uljl^ jwli^j 

4j£*lf v^I^mJI 4mU* 

(TOT) 
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A 

CllijjJaJ till jAa. ^1 Aii.^lla]lj 4jujjoi]I Aj.uiLj.uJ I j AjjLusajaVI CllljjJajll dljl 
jaI Ajfc £tjj La-a alLaJI JjJ (jJJ ^Lij^l J-al jfr Jtsljl 4£^>a. ojLjjj tAj^LnJl JLa]l J3I jjoil 
Lj j L uj 3) A_uijLa-a ^jJj AjjLusaJia^i <■ l\ ui Lai I '"' g ajt L-a£ tA-lalLnJl ojl aJill a a a ojLjjj 
^Jill A-ai^iaJi CAS^^I Jj^-la Jl La-a iLgJ Aa. jj ^Jill 4jjAll AjAjlS^i JjAaJl £ jLa. 

-C5 J jj (JjUaj (^jJc- Lg-lLaC-l (jjojLaJ 

jjAj^ J ' " il jj * ( ~- Sjjj-a (jj-^J A^S tdll£jjoiJl oAA CllIiLaLjt-aj AJajoljl jAjujj 

4_jibJ cjl£ jJi ^ cjI jUjj^I J£Ji ^ tjj^j as ji t "Export & Import" ^ j^lj 
'csj^i Jj- 2 cs-^ "Subsidiaries" <j4j cA£j^ ji "Branches" J 

"lllUm Sail Sjj «la a£j»o 11" £tlLj^»_^a a£j/o 11 ^ 1c. Lkj 4 ILaJt oA_4i tj s— 3j 

0 i» j^Sj i L£ .International Co. aJjJ L^l jl 'Multinational Co. 

% \ • • <j.ulJJ (jl J_*1£]L) AS jla-a 4_j] jAII jl L_jLboiiaJI ojA*ia]l 4juIj]I L_jl£^dJI 

4J jjjj L^ijj "Joint Venture" 4_j£La]l jj.ii jj L<£ tj »Vl 

.(jVI AjLuJI J=uu]l j& lift j c<ii^Jl 

(^j-S ■ " 'J jjt A-32 tjjjJjauJl (jj-Sil oj_l«-a]l CllLojalJi (j_^J 4_j]jj]t L_jl£jjalJl J JJ*Jj 
j_*j L-a£ .4-Ja jaXa 4_ja.jAj I gjLjlaC. lllflC-l i ia Jj lA JJ-C jl jj (jj-^l lAA (j--a Clll ijt : > u 11 
(jj=. liLljj t4_l«lj]l JjAJI ( _^3 4 uaLa j £_ui jj]l jjj-a (j^a oAjAa. ojjj>^a 4j]jA]I l_jI£jjoi]I 
4_j-ajjj jJjJaJ (j-^-aJ ^ Ja liLljj JjA_ll til Sj ^^-3 <juLi Cl]lA^a.j jl jjJ s-Luijl Jj-j^L 

.JjAll ooA L_jLjjL^aj3l 

^Jc (J jj^ajaJl LgJ^Lk (j-a (j-^-aJ ^ la i AjlLa (ji jjoii Lg-J ^)3l jJJ (JjjJl (J^a*J iilU^3 
jLaJJ ..i^U AfjoiLLa JJ>J V Jl j-**VI oAA Vj tjLaJJ ..i^U <-a_pU! Jl j-**VI (_HJJJ 

^Uij^l J-al jc 2 ol< - ; ^LiijV IjJai AIjj tc-j mllall AjLtJI jjiaJ V <— Lla. JjjJl sAA 
Ij-aji t_AJSJJ Jl j-aVl sAA CjIjj lillU t<iLL]lj SJLajJIj CjLaliJI ' bll Sj ^ 5joaa 
J.^1 jc A_a]£j L^j3 (j^aikjj (_5jji.l Jjj / e-3 liLlij (^j-lcl ^LjjI Jj-jiaJi] J' ia 31 ^jLa!ij_uil 

:^UjiL^! 

.LjJ3 jUn.nVI *-aj<<JI JjASI (-k ^Lij^ I J-al jc <iKj j ia ''I - ^ 
_4_i^,jLk yjjJ i-— 1\ _&i3j (Jjl jjuiI (jfr L_la-Jl -Y 
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All* jaall Jjl jjoiI ^ji \ gjlfc <UjLa^aj Aj^.jLk]l 4_u>2lLa]l <£J>I _&<a -V 

Ai3 t^^UJl il > ajgyt - J (jill jj-llt ^aAtj AjIj^I Ajaa'V tj^J 

c-LaIt. j 4_LalsJi CllLii^Jlj CllLxJala]! ^»L<u&lj 4_uilj.S (Jji^a dl£jjoiJI oi_A cIljIS 

' i aaJI ^_*bU 4 j*^aJI jiij^ ui ^Li .lis .SjbVlj <jjjliilj J > ~ 3a VI 

lilLj JjAJl ,_i OlSjAJt oAA jj^ J jja. CjLui!j.j]I y-a Aj-laJl frljaL Jllj-a'VI 

l_s ^xui lillU tj.aluLj.ui AkAjVl oAA JiLa ,_i £_ui jl (jJj jjjjj JjV^I jl AiLiaj 

AjjoUJjJI Clllc jjJa J^Lk qa aAjA\ CjI£jjjo]I oj&Ua lift 4_uilj.l]l JjLili 

,<Lalc- (jjuoii j ^oAlLa — Clll£jjill - ) 

'j' all jajoi -T 

,4-ula.Vt 4_La*Jlj ^jj L-jULaaJI (jC <* 1ml a all -V 

^AjLalo^ij <la.VI ' a j i all J jac- - £ 

^Ji i—Lla 4 JfljW'i CjIa^j (jn fl-s L_aJj^alt lift <Luilj.l]l L_J$.La. .133 Jfr j 

AjI^JI AJluij US (AJp ^Slaj Jil <la S j^ii 

JUJI 
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/ J 


p- j iJaj-all 








(2 ^l r . , ,„..,| , T tA,^a^ 'k ,\ . <|\| i-iK v *\| • \ ,V| 2 Ml\«*i\l ? W o\) H 


0 

1 


CjIS^^I lJIaaIj p Ijjl - \/\ 
CjI£^1] (JU-allj CjUuiII -Y/H 
.^aUll Jj^l ^ Ujj^j aJj^II CjI£^]I -V/^ 


yv 




Y£ 

yi 

Yl 

r. 


l_s v^ajl j*-^ <— sj )*j -Y/Y 
.i—a^)^! jLuoii pi jil -V/Y 




*lj tlll_lLa*]l j_C 4_l_juiU-aJI -OIjII 4_uia1*j]| jll /V 

4-Lii?.Vl AlaaJU 


ri 

rv 


,4jjj^Vl AlaaJlj CllLilaxJI ^» - ^ /V 
^ „UVI SUaJlj iLaaJI P 1 ^1 Y /V 

.AjfbkVl 




a ,t,ow»Jlj 2USfl t \jSri .2,,lj\| a^^.'tl /* 


v. 


2 J|j 2U^I ' «j'^l \j»<*- Y/f 


V£ 
A ^ 
Al 


cj^UxJi 

/ .nla VI diljl ojIluVI ^jiU^a 'SA a *-^ ^ J^ - (j^ ^Jjuala-all 


n • 


4_UjAJl i n Ml j_i*juU •Aj^aL^JI 4, i<ai\a, ill oJl^.j]| j° 
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(JjjjujIj ^i&li-a^ 






- l/l 






.Aa^Ull J jail U jjJj 4^ jOl! dil^j^l 
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A_il jA\ u_)l£^! u_fl!:iA! j pljjj _ y> 

CllLllJ (JJa ( Jj^]l (j-a .IjAaJt Ig-lLaC-i (jjjLaJ Ajlj^li dll£jjoi]l jjV Ijiaj 

jjljjJI lAA yX- «13 Aia 4 jSl flSllj A_ij jjlallj 4_jc.Lali.Vlj A-pL _-SVI ^^--.i jili _><a 4i_i__a 

.c_l_j_i]l (j* £- li^l ALu jjlill Jli__Vl -j^__>.i 

IXgJ lie _j —La j ____aj ^__al j j ^ La ^__a j L-Uu _JI j-o Ail Aj3 — luiV Laxj 
o_j_aJI C_La!il__.^U ! jJ_j ^ j_ (JjUaj I g Li __ (jjjjLaJ ^^ill __1£jjo_1 (j-a j_Sl 

.Lj-lLafri __l£jja_i o_& 1§J3 (j-jLaii (^-ill AjjJL <__iij-a]l 

: S JLSJ1 

"National : ^jlt «al£>Afl - 1 

Firms" 

AJ 4_La*j <_iL_Ji IgJ j--aL ___L_jj L_l1 Aa*J ^ j_J Ajl__a _jl_ij_u j 

,J__J A-Lajqit __LjI Aj^jLsJI ^ (_)--_ LailJ 

"International -Mj^ - 1 

Corporation" 

tAL5j_ frV jib jj_J V Lj__Jj La - _9 _-„luj1I U j£j-a Aj]j_J1 a£jj_J1 aJSJ 

.a^LJI lg_-Lji _Jj aJj_JI a£jj_JI i_s_^j j 

JjL-il - aUdj L__u (^j--! A£j_uJI <Li5 Agj^j (j-a AJ a£jj_JIj 

■_j3j_ _-J (Jul t LjJal ■ " J A_Jj_ (_3--C- --a_«J V A_Jj_JL Lj-u-a j (jii j_J (j-aj t^-Jj- 

,lg-L_J (j^aLaJi (jliiVi 

"Multinational r^U-uaJI alijill .r 

Corporation" 

;A_iLa^a oLai_La£ L^jS ^aLaj (^j-^l A-5 J-^I ^ (^ ^ ■ aJflV I 1 g Li ulll£jjai]l oi& (jjjLaJ 
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iA_iui_iaJl oA 1 ! n"'nn\\ a£jjolJ1j a£jjolJI ^ j^Jl (j_ajl_a]l «.lj_ia. (jjj-ijj 

oAA AA^Ji j CliLa j^a. o-lc (jjj 4_jalijl c_ia. Lili 4_Jj.l]t A£jji]li 

I ■* iSS Ajjoi laJl o-iAjLLa]! a£jjol11 Lai tl^J-iljlj ojLaijj AjAaJI {_£ _&i*-a]l y aa uall lift 

11a 2 u„ ia LaAjj ii^J (-jia jJi tj^jlill tiij liLlij AljiVl 4_ij*-aj tjJJt-a a1j ^ 

lgjl£j_iai ^ a a-J L-a£ ' ^ "' /' j-^J^' LS~^ ^Jj^jl (j^ J-^ £jJa^aJj t(jia J-^ 

(j-a — AjjailaJl ^ AA*j]1 — AAj^all oAA LlAjjailaJl oAAxla a£jjoJI l—h ujSj ^ j 

( _ s _aJ^ (Jj-lJl (j^a aJjA tj£ Ajjoi laJ I « LgJ ^joLia]! (JjLaj^l ^2 <La.tj_iua y aj II (_]!>La. 

a£jjol11j a£jjol11 (j^a (J£ jjjJ tj?J& J-?^\ (jjjLaJ! jW^j U-^^J — ^Aiii Laxj 

Jjui la LgJ (jj^J Lg£. jj3j aVI a£jjol11 (jl (_5-i*J !*S^J-^ A£jjoJli tA_iuilaJl oAAaLLa]! 
A£jAJI Lai .(Jtfl A£j>iJI) cs jol ; ujSI j-^J^I t-gJ UJ-^J tg-jJI A_1jA1I la SAa.Ij 
a£j_ij jl jjS (j^a (J-^ ^ J «1j '"' -la '"^J 1 " la oAju ^Lalia ;Cj\jjouaJt oAAjtla]! 

(jx. j oill i »j- a J lillij 1 g ■* i LgjS (jjjjLa!i (^j-^l aJjAII Ajjui la-: Ajullll lgjl£j_kj (j^a 

(j-* (jjt j-j A T LuuaJ) SjJxIaII j) AjAj^1\ 4£jui1\ <kj»i& * fl 1 flj j 

: LaA jJJ! 

-cg .uUJj]l j^J-a]t Aa.jJj ^ 1 ajliSI A£^l]i j\ ^\ 7 

(jjj (JjjLa tilLlA 1—1 -ia t<iiaLiLa]t C1iI£jjoJI jl 4_suU]i dil£jjoJI ji 4_jc.^)i]i A£jjoJi 7 

• m( Al LajS Aa,L ajj tj^-aJ Aj^j]! aJAlLall 

ji f Vl jill <lal£ 4_j£L jLx ^1 a£ j^I lift ^ : 4juUI! g 
% W t> Ujs jill Aj^L Aj Jj V ^211 a£ jill ^ ;^Lvuul>l) g 

_U^JLajoilj ^a 
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(^jiaj (^j-Jc- ^C-LolJ LaJ oj-alioLa ojjju*aJ IfrHJajudj) Lajl^ (J-a*Jj ^IjjVI Cll^^a-a 

La-a t 4_j]j^]i dl£ j >jaii] ^Aj^\ L_S^Ji £^J^' U' CS' .'— 1^* 

^>i! cillA! yJj ^yu-j ciXfrJ! 

jL^Lj jSij sJjJC 
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JjiJaJ '"' tJjAJI i^ya ^J^aJl 1 * ^ ^IjiaJI jLaiiiVlj ClA£jjai]t oi& j^-aili 

5Ji!lj ^j-Jc- A-Jj^ll a£jjoJI (JaIAj (jl ■ . i a>jj t4_jjj£Jl jl ji 4 jail* It dil£jjaJi 

4£jj^JI jl ^uujjSI j-£j-a]l (jjj .ijAaJt JSVl tjic 4juIj d)l£jj^ jl £jj3 

• j , W -X 
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<U jSx-a SAjli jU-uib LgJ <L«j!>UI Ji j_«^n Sc. J. a aj dua ;4_iLjAiil Ljl j*»ll | 
ig JJ^VI jLailLoi^l jLaiJijl (^j-lc- ^C-LolJ L-a-a t^L-a]! j£j-a a j-3 (ji a i ia J liDij 

4_Jlc 4-Jjhl j^l CjleliS J jj 4_Jj^l CjISjAJI _>Xa2j LjI | 

L_SjjJa]| JJa / e-3j C— LjailLa]! dij j]I 1—1 uil Lall jl ji]l iLkjl ^ lc. SjAllI I^JAJ 

..iSuill ^a^C-j SjJali-alb ' '« ■ aJJ 2 alaa all 

/oj_aliLa]lj 

Sc. SjAill l&pJ dl£^oJI oIa AjLj > i) "ill l_j|^a]l kj jAjSj^uljII LjI j-all I 
^LjaH <Laj!iUI CllLul£-ayi l&J-lJ jSljJJ t^^-allaJl (JjjjaJI I g 1-1 ■*'< 4_iaijLa-a 

^JLali La£ t4jt3 j1a]I CllljjiiLallj CS**^-*^ (Jjj^l 4-uilj.l] AjSJjjou]! lllba jVl J 

p jjjJI ilil£^»Lll £ jill lift diLa_ui j-a :<kuuVlj aaiaJl / J £j±iJl | 

dlL^jJI j 4_j^J^aJl ^K.„ j| till jLli (^Jl AiLiJaVlj S^Ajtla CjLSjLu illl jL_ui 
^jjfr ^C-LuiJ La-a t4_jJ^pJI CjIAjca]! (j^ajuj <_jjIj^£JI illWIj Cl]lAjt«a]l Q^Jt ij 

,lgJ (j^a^jxJJ ^^lll jl-»l A. (Jjlajj 1 g Ul ^-Loul 
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Ujfl Ujjc. UJjaj AJjjI! (TilS j*ail ^Luitu&l ^AjmII J1»jj 

Affilietes £jj 

Subsidiaries j! 

Agencies jl 

Representive Offices Cii^** J 1 

4_Sj^ll (^-3 'i a jj Hawaii jl jJi]l jl 4_*j\jJI dl£j.ui_ll jl £jj_a]l oXJbj 

4_c- y^-o (^5-3 jjJaX. Lgjl f-C- J _jjl_a]l I j jU5Lj laida a 4£jAJI (JJaJj t4 <a<a3l 

4_ljj*-a]l ^-L »,H J) j j ^Jj ^ liLSi jl Vj t^aJI]l a£^^I Igjlc jla^jaiJ SA*.lj 

.a*j\j3I A£^>jii] 

tl_£J L^aU. tS jjo. 4_L« J-^Vl «• j^l jl aILkJ) ^1 jiajj CjLSiiaJI <jx p jjll lift 

,<Jj^]| (j-a -Ij-laJI ^ i a AjjjoUj ^jl _j<aj Aj^lljl (JjLuij tillLaJ d-lUlla j 

J (jjj oAj^i. Jjl j_a ftp-ill a jij il ^-fcj t JjAJI (iLSjJ ^JLaikVI <-a jill gjLill / «J 
tiUj (j_<a (J_3l 4_aKlj CllLaAji. jl ^Lui ^LliV Lg-J j_uiLia]I jLaiiljaiVI J^Li. (j-a a J- <a all 
• ( 11 ' ""'^ J -^J^" 1 ^) 'S^J^^I SjIajII ^LjAj ^>fl*J crS -3 'S^jjlmaJI 

■A f\\*\\\ l— Ua. (j-a _£ 
(_5l A a A Jjoi la (^jjj 4_i<alLa Clll£jjoiJl (j^a p j^ll lAA ^^-3 (JLall (_>ulj (jj^J 
(jjjjj « i iaSl dm mi'it Cjl£jjai]l oi& (Jl _j-al <-uALuia]I ^jli ')•* " 

oi_& ^ jSla (jl i^Lli l«Jj tL&jJC-j ,.,A_lJ^)C.j AjjJ_ioiIj 4_jjjjI S^AjtLa (Jj^ (j--a (Jl j^al 
a£jjolJ| tdlLljaj lail o^^Jtla 4_ j£la — (jl_l^VI (j^a_*J — i a) C1iI£jjolJI 
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Ulc. — jji^J j tlgJ AjuUll dl£jji]l ^ lilj^J -ij^-a 4_LaJI o^A ^ ^ i ajUlt 

— ]\\\ SjAjlUJI — 4_tlj^ll CjLSjAIS 4_ujjllll LjJIjaJl (Jaj£- 

,<J-al£Jlj IgJ A£JLa (jj^J -iSj 4-*jl!i]l a£jjoJI -3 ml (jx 

J j^i, j ^jjj 4 j > ill > iii i tiLli 4_suU]| a£jjj_11 4_jjLiic-Vl a ud3l (Jljj 

.<_Sj>J 4juti]l A£^>ji]i 

IgjJajJ £-<a <jul!i]( Clll£jjaiJI A L uj J) <J-al£jJ '"'J**- t(J^£ 4£jjaill liljlauj J J^J I 

' B^-frSt (jj-jiaJi] U3t— m ■" /'J^ j-^J- 4 ^') f *l A£jjoi-J1 L ui £— -oj J SI 

j-a lillij t4juti]l Cjl£^>AJI A U .* ji ojtal (^ifc -;jUu„\l ^JJ 2 . ajUSI A£^ii]| ^yuaiJ I 
4£^iJl ClLal jjll La! tCAS^^I slA JLa J^a j-^Vl 4_bai_i]t L^£!^lal j!iLk 

j^^H ^ Jlalia <juU]| lgjl£^jj oL>J 1 iajtalt 
<iLa_uii 1 3 j| J . .< ^ j L_§jLljl ^^—3 1 ia J all 4£jjai_ll g > >i jj jjl ' ^ I 

(j^a a£j_ioi (JLa (JjIj ^_5-3 l^LaAl ui a jiAiaj tlgJjLjjgj j LgJ CjI£jjoi]I 

i _^Jill jjl mjaJl ji 1 ^"Vo'a^ ^^j"^' '^JJ' <aj <jJajla]| ^jja jJ (ji 

j 4.1a. j£ <sulj]i ^xj Lg-J bSj 

L-LL^a-J (^g-iiil j''l m-aJl (j^a «. jja. ^ 1 a J all A£jjaiJl J aaJli (ji (^j-lfr (jLaj^i 4_iil£^a] 
^La]( jjjJI <juIj]I A£^>AJi ^Aii ji ^jifr (jlii^l ji-aj (J-^tJIj t4juli]l a£^I 

.^a^l f jl lij ^ajlill 

l^a ojlViMI (J^j^JIj ajbVI -1 

ji J jJk 4_jL jjUII Lajj^ Aj]j^1I Cj( tijj Cjl^^^t {ja ^ _ajli iift ajb) ^aJJ 

<£jjol1I) ^ 1 a A all <£jjol1I j^a o^jALa ia aJ oA^i j a£j_ij ^g-^ iAjLa-a ClllALajl 
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^Aju j_<a is^" ui \*\\\ oAA (JiLa Lj£j-a dlljlja]! iLiJil jj^jj 

,Oljljs]t ilajl Jaij 

Ijjjjjjjuia •Aii -i3 Ajli tAj5j.l5t ClA£jjaJt aAialSjl (JSj^ 51 AjaJj j-a Lai 

l— il AaaJI jj-J J' a ill (jjLuii ^^C. AjJajU5l A£jjaill ^ aAJalSH J^j^l Ac-Lx^a ^JJ ji ; ^jjVt 

./e*lui jl ^^i-^aj jl (J^Loil ^jlc. Aj^jLaJI CllUlajJij aJ\ 

llli AaaJI jjj J' ai5l jL«-a iaJ jjj 2 , ajUSI A£^>jaill ^U.v;\l J< ^ \\ ^Lu ^jj jl ; Aajlait 

. jLucVI Aj».jUJI OliLajJlj AjLki^l 

S 1> aj Aj^jLaJl dlLiLaaJlj CllLjlaaJI jjJ J' afl5l jli (til53 (j-a jaC-^l tS^J 

(_^L_ja5i Clll—jLaC. A_iL ^j—lj (_5^J-^ A_JLa]| CllLAaaJl A—igaLkj ' ajlallll e.L_ll5l Ac-Lj i a 
,dll£jjai]l (jx» p ii& ClliLafrj aJojouV AjjoliIIj ^ lull a a] I (Jjj^a Jj5lj 

;4jlaj]| I— Ua. Qja _V 
LaJ (J!ilaliaiV 1 j-a fij^ A^j.} IgJ Asuliill Clll£jjoi5l ^La AjJajlaJl A£jjai5i (Jaxj 

A_iLa^a]i A_illJI L_SjjJa]l f. j_Ja ^j-S <i3Jij tdlijij^]l iLaJil Ac jjoiJI j Aj Jj-a51 '"-J 

.U jUaj ,J Ajutilt A^^^l Jaxj ^Jill (j^ljl jSllj 

• t_fl^J| tllla. -A 
jgAJjIjj uij L_ aAA JjjiaJi ^jJj — Aaoi laJI o^AjLLa]! — A_Jj^51 a£jjoiJI ' ° i g J 
^LjjS laxJ AiljJaVlj Ajuliill CIiIAa. j]| j_« oA^.j (JS ^Ljl ~.)^"* ' ^5^" cl^*-^' 3* J 
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jjJajj Clll£jjoiJl oAA ClljjJaJj '"' aj .13 j t4_Jj^]l Aj, ^ ■ ajSVI CllLs^jJl (Jl^-a 

2 afc-^ A\ Jj^]i J j^Jl jic "oji& CllV.l«-aJ Aialij ^il^all jl on mi VI 

LgjliLL j ^L-a jSVI Laojl (jJj S-UfcU. 3_i*U3l Jj^JI ^».n * La^ ic-j 

A AaC (j jSaJ (j^a I g i£ aJ (^aJI al a ill (Jjj-Ja 4-AiLaJ 4_ljl^a]l oAA j llnJ <_5-£3 t4_li.lIjVI 
,<La.l£La]l Lia. j\ jjSjjIj a jLdlj 4i^)*-a]l (j-a aJlc- ^1 j^olaJlj A^aJJjl 

L$JJC.J ~>j 7- aJ lAA Si a ill (_3j-2a cs-^- (J J' a ^ <_LaUll (Jj^ll o-l^J (J* U^J 

tjjnnti j-aVb <-LaUll JjAJl ^gi <XoJjJI 4K iiu Jsv jl liLSV nilli <J S^lSVI 

I^jJj LajS (Jlali j to.} j^* 4-LaIil! AjlaxJ <-aj^Ul ^jl _oa]I (jl 

J| Jj| jj| I 

.AjfbkVI CjljLaiiloiVI I 
.CjI^C-LuiaIIj ^iallj Aj^.jliJI (j^ajjall | 
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AAm j^jll t— iLlui^f 1 ^jJa jjj L_L 
d^c-Loi ,_!l3l Aj-uiLoi^I CliLa jLJI i—lb-m^l oaA Jlajj tAj^U]l Jjj]t ^ AJjj]l dl£^>jai]l 

,dll£jjai]l (j-a _aj]l IjA j»Ij3 ^ CluALaij 

• Cjlct L all ^ jl^^ill jjlalill 

Cj! Agnail j A^ll^l CjliLL]! AjJ-JI Jjj]t ^ CjltU^l ^ Aj^stll CibouS! 

(j^aju ^^-3 dllj-j (_5-^l ^j' 1 ' a 331 A_iLac. (jl '"'J"- t^jjJI jlaJLa^l (j_<a \ cs-^ 
till jjL^JI S^Ljj (jJj CjjI 

JjjJI j-i A-lui iaJt ojjjilillj A_}]jj]t Clll£jjaJi ^bS ^jic- L_aj^>]a]l ojA C_)jc.Lai jiij 
dll&l Ll^oJI (JjLa ia_u) jl«]l jJ _oj£j]l (_£ j!ui-a]I till j ClllcLL^aJi tA_l«U]| 
L_lL^a Slj 2 J laJIS Aj_uiLuiVI ClllcLL^aJI ^ya «J j i(jjl_jt<a]l (Jj» ni 'ij A-laOm illj A_jjt jilt 

, CliljjLaj^jjiJij 

i^^VI J*l£Sll -X 

ja.1 >aJlj A_ljLa^3l J jjall aJI jjj A-l^Ull J jjJI ,-i ^ ajfiVt cUliill ^UjJ (jl£ 
^ jiiVl JJ^S A_l«U]l JjjJI (jj* a£j!LJI (jl A_Akla]l JjjJI jjj LsjS A_£jasJI 

ja L_a!ljji.l j A_ixjli]l S J^?>3 (jl I— Lla tA_Jjj]t l_jI£jjol1I A-aj!iLa]l L_Sjjio]t Ajj^j 

JjjJI J-xj A_Jj^]l CjI^^^I JUliV A_xii^]l S jill Cijij Ai A_ix»U]l JjAJI Jjj ^iL^SlI 

AjjL^Lia^l ciiLc. ja^JI Jiklj Lajij JaSfl ciiltLLallj Jjj]l Lajii ciiltLLa]! j 
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frljj Ajjoi /'J^ ^ilj^JI ±ju J-^VI 4jJa_ii-La A LalaJI <_£.l_iVI (j-C 1—1 aoll (jl 

^ci jjfc Clijl£ (JUlali (JjJ-ui (_g 1*3 i4_l«U]l (JjAJl ^^-S, ojjoiLiaII Aj^jliJi alllmVI 
(^j-S (j-^Jj t(jlaaa 3 all J^^l <-llli 4_L«l*JI (_£Aj^Ij j-lrtli 4_Lalj 5Jj^ (Jia i a a L-ajS 
£cj jA Cjl^jjil'l £3.S La-a tJa jikla J£.»^j ^liij^H J (J-axJI CjIAj CllliiLaJt jikljl 

i ajl <"\1 iaj ' liLlij _ j^.^1 4jJai^la (_£j^.l <_l-<iLj Jj^ ^1 ^Ljj^l Jj «j j£ 

<Jj ^IaIaVL? a-jIj-jJI CjISjAJI ^ba Jj caj! Jil aj.uluj]| t*Ui t^sKJI 

.AjljVl j-alb aVI AJj-lJI J Aj^tuVI Cjl-la. jll JiIaJ 

a ■Uui 3aj| SAjjtlailj dl£jjaiJI L&j d-all i— iljl .an uiVI y-a J-J-^ 

4_uijlia]l Clllj-iL^aJI 4_gji.l j-a]j t4jjaiU]l llllcl L all AjLa^. L_ S.l£J (_SJ^^I (Jj-^l J 4_l«U]l 

.JjJ.li aJil (jjl jjoii Jfr <Ua3l^a]|j t^^^k^l Jj^li (j-a 

4 Lgj <juIj : Lia.Ujj a_iAS\\ J aJjaII cjl^jjill ^ Aj^tll cjUiii 

(ji (jj^ ^j-ii. ^-§-j3 jla aJI Jjl jjoi^I <La.liJ tojjL^a]! JjiaLLa]! J (_5J^.I *SlaU (Jj^ 

.Lg_iSj jj i i aJjl IgJ (^f" 1 ^ 

• 4_JLaju:l j]| ^LuJI Jj J i .aJ Aj^aji -V 
A_J CjI£jjoiJI j»L}3 I— jIaui) ^sAl (j-a .Ixj <JLajoil j]l ^luJi JJ L^jfi ^ J^J (jj 

JI jji. Ajlrt-uiljil CjIAjuJI ^-Luj ^ jLaiiLoi^l yl AaJ jljjti Ja tA^Ull JjA]l J 
,nV1 f\c AjUJ J <il3jj Ajsl jUJI (^jljUn.nVI t> %Y 0 <^oij 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



4.*-Ja\ jla LalSji JlaJ CIlSI jV 4-iSj.lSI Cjl^^^l -_a 4_LaliSI JjAJl llllji aJJ ml yl 
Cl)l£jjaiiS j->?oLia]I Ls -ll^\ jLailLoi^l (JjiC ( _ s lfr liUij tellSUiSI ^SlaJI Jj^ ^ jj>^aiJj ^l£j 

(a- 531 a£j!ui-a]1 Clllc jjjoi_a]I £jLL 4_i«USI J jAJI (j^a CjI£jjoiJ1 <_5.Sc ' ; I S«J 

jjjij a£jLui-a]Ij tLgjS (_La*J <_5-^ 4_l«USI (JjAJi Clll£j_ioi £-a llAjjLLaSI oAA \ g aJiJ 
A-jc^jS CjI£jjoi (JS_»jj ^ji (Jaxj Ajj^iJI <Jj.lSI (j-a AjIj^II ClA£jjaiSI Lai ^ &SI JIaSI 

4Sj1ulaII jjAaII (_i jLujV 4_L*Uil Jj.il! <> 4Jj.il! iil£>£l! £bj| Jajjj 

L- im jS ^j-A j <Jajoi jlaSI lia. jS _&j£iS! JLa^a ^gi 4_i«USI J j^3| Clll£jjaiSt (_Li*J | 

^Jc. liLSij .^JjjoiJt jjJajlS 4_JajC L- im jS Lgji La£ tAj-a]lsJI (__jt jjoi^i La lij.ia.1 
J »aj L-a-a tLia. jS jj£jll CllbjluL-a £p a. I (_Laxj (_5-^2 A—IJ^lSI Clll£jjaiJI (Jjj-^C- 
4_L1£SI A_jISj1! Jal jljil ( _ 5 Jfc 2 , ^ jj^ 2_jjjl! Jj^JI j-a 4-jlj.lS! CjI£^2J! 

jl£ii.i (e-lci 2 i aJja (jj-^ LS~^ "S^O*^ J " Sc. /e-lci liLlij tl—fil Jjoi^l j 

A J&La k\S, jLa-a]l CjI^jjolS! i_l jLoil UjJ»AJ La-a tl& jtjjoii ' '<■ uaS ^^C j Lli. j] j'^"'^ 

. r Vl a£ AjjI&VIj ji <ial£ 

^j-a J-^i J-^J ^IjluL^t jLailLoi^i (_J jLuil ^ aJI dij jll 2_ixjU]l JjAJI J i a SJ | 

^jjjIj ^_-a <-aALui_All 

Lia. j3 jjSjJI .1 iaJ uL 4_LaU3t JjAJl j-a 2_jlj^ll CjI£^>AI] Aj^tuVl i_jj]Lui'VI 
(jjjl i a SI j 2_jj^)j dllcl L^aJlS ux " Ajc-1 j CllVL?-a liLSi j 4Ja_ui jlall 

(JjAJl ^Llj^l ^ajL-iajk (_5-.Sc- ' ; lllaLlI ^jUaSI (ji La£ tjjjiJ^LaSlj CllLi. jjotLallj (JjjjSlj 
(_L>«JI j i a (_5-Sc <UXJ j] ^j^Jj » •> a SI Ja_ui jl« (JjLJaj (_5-.Sc ^Llj^i 4_l«US! 
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.AjLjjoij S j;i<4 dluijlj Aj^llul o jj-o Cllii Lis. j] jj£H3l j-a jj]t 11a j t<Lal*Jl 

^-uiilLall j-a (-i A-aiu 4_ixjU]I JjaJI dil£jjoJi jli tiiLli cs-^ - J 

dll alia L_a!>Lk (^j-Jc- lillij jl*_ui*^l 4_iuu]lj ojjl^Ji 4jjj-a]lj ' ° i aJJ ^lui ^clii (^£3 

CjI£jjoiJIj 4_jjlLa ^j-lc-i 4_ia-Jj Cj^Ajuxj A-IJjjlI! JjAJI j-a L-jl£jjaJt (JjiaJi 

^1 (^Vl) jia j-a]l <Jj^l <J j^a]| ^LjjVl jli ^ j-«j t<-ix»Ull JjAJl j_* 

A_Jfr jA La-a (Jjl (jj-^J A_lx»U]l (JjAJI j-A L-jI£jjol1I <JL^. i a JJ j£j-a]t IgJ ^.jJ 

tA£jloL-a]l Clllc. I j»Uaj A_l«U]l JjAJI j_« L-jl£jjaJl <_5-ic- ' ; I S«J 

^Uij^l SJjLo-all A-ojoJI jl La£ t4qj>>i,nll Jj^]l ^ ^-jj^Vl JLoll (jjj £-a 4£jLLa]l 

Ajulili jl Ajfr jail A^jjdJI 

A-aulSI jJi ^jjoil jll (J-al£j]l jli ^aJ j-aj _A^lik-a jl^L ^ AjSljila Aj^lljj (Ja.t j-a (J^Li. j-a 

A_jj£j-a]Lj ' CASjjiJ! sAA ^ klillj gJj^J! ^^"V' <-^ A LS^J 

liA j t(4ju^JI]l) ^Vl A£jAJI ,^3 Ljj£j-a Cjljljill j£jJ t^-uu liAj tCjljljill iLkjl 
(JjjiaJi] <Lal*Jt Clll jLiifr^lj L_SjjJa]l c jjJa ^ lAiLkjl ^»JJ Cllijljall ji Ljaji 6JjAj (_3j*J 
(J^ ( _^3 4_k^aLaJI L_SjjJa]l c jjJa ^ (JjjJ J ^j^ll (_J jlutftJl ^^Ic A£jjoi]i L_slA&ij i OA 
£A — QLp^\ J ■» ; — (J^ajlxJJ ^3 dll£jjai]i oi& l^IaaI jli lilli] j tl$J3 (JaxJ 

.Igji Ja*j ^1 Jj^]1 lJIaa! 
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A_i«jj]| (j JtoJ A-jJjjJI dll£jjoi_ll <a&Lui_<i (_£j--a (jLoi_J f.ljVl c_i_alii.l j_a] 
(jjAA (j^ajx- (j S ajj Jj-^Jt IjA (juuaJ (jljij -^JJ A-iaUll (Jj-lil AjijiaJI A-pL aJ§V I 

I^jJj Laj3 (jJji^l 

(j_-a IjJfc iaLi-j j-a A—LaLlI JjjJl a ^ °' i al A_jjl£^jj ^ij-ll li-fc jL^aJt <_£J-J 

CjljjjJI p jjJa ^ Sllj Aj^L^ijaVi A-l.ajj3l (jjSaJ ^ Cjl£^i]i 
iil]U tA_l.ajj3l CjLi.ljli.lj pli jl] A_il£ ^JC- A_LaL]l JjjJl ^ jla «W C_ll ja.j-Jt jl - ) 

.JjjJl lilli ^ jljabU Aj*ila]l <_UjJ1 O-ajS ojljj ^ i-jlS^^I ^ IjA JfrLoU -Y 

ajlij ■"Vlj Aj^Ijj^I ojljjj ^llj^l JJjiaJ (JJJ^)^ (jc- L_aj]l£j]l (jlaJaaJ ^ A_A&Laba]l -V 

, jjj£jI ^Ijj^I CllljjSj j-a 
^.3 Igjlx. jjjaL-a <_Lj_j<aj] L_jI£jjoiJI liljj LgJ ^» j-3J (^j-J^I Aj]La_iail^}]l '"'^.)J ^ '^ ^IjolJ - £ 
Ja_Jj ^ A-JJjjjl Cll^^^l aALaU La£ tAjjj a all J Clllc jSj-ali jl J-J-a (J 1 1 " a I 

.AjJLJI jIj-iVU Jjji! ^llb ^Uoti jjjJI 

Jj_jiiJ ^^-3 A_jsjki >jj i a j jiALaLJ V A-jjjjJI C_ll£jjaiJI jl (jjlj-51 li-k jj_jj-a 

;Aj]Ij]I CllljjfAl] IjJaj tAjJj]| JjjJl ^ AjjL aSaVI Aj-ajj]l L_sljAl 

(J^-jjauJ ^gJtjoiJ ^j-jll A-jJ^jiJi Aj]La_ioil j]| Jj jJI (j-a L-jJUtjl Clll£jjai]i ojA (jl - ^ 

jj A_Laljll JjjJI jl LaS tA-LaUll JjjJl ■ ^ aj ^LajA^I jjJ A L^aUJI IgjaJL^-a 
liLJj '^jLj ... ^JJ <il_iJaj idll^jjoLji oj_& L-J ila (j_-a ^jj-ll (j!>lij_uiI}U (jiaj-XJJ 

. (JjjJl ojA OtjjL^a {j* jjj£ f. ja. C5 ]fr QLp^\ (_>iaaJ ^ 
Aj j^Lj l^LjaJL f jiij ^LjVI t>» 0JJj£ Cll^ja-a Aj]jj]l Clll^^^l ^jSaJ -Y 
(jl^J-a (_3-lc- tjj] tjJjLj JJjJ La-a a*^l A£jjoJI jl ^g-uOJ^I j£j-a]l IgJ ^jj]! ((jia _a-a]l 

.Aj-aU]l aJjjI] Clllt j3j-a]l 



.T ^ jjwa i \ 1 1 S i jj^lj jjjjj i"Aji jLiJ! di! j iliLiiaJ! ^ AjSjjJ) 4ji nK«fl" i^jjti . j ) 
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^IL^a J-JC- (_5-3 CllLjajlLJI oIa (jj^J (jl ^lli ( _ 5 -i*Jj t(4_l4L]l) A 3Jj ia<a3| (Jj.llt (j^Jj 

.4-J-aLll Jj^]I 

lAA .(JjAJI lilii t_J jlja<ajt j-ajll (_£ jluw £-a t-Auil jjJ V LaJ j ia*<\t jj^a Ajllc- <L>j.i 
liJJij t(JLa]l (Jjji^ <i!i£-a Lia. j] - 'w Igji (^jixJ La-a tlgjs]£j (jc. iLia3 

^a L-Auil lij V LaJ <L^LLa]l (J-ajJI (_>*aj3 (J^aj lilli (jfr (_£ Jjoi-lll (_Lul1I (jfr iLjJJ 

.<LvaLll Jj-lll Ujjt 

Clll^jjoiJi (ji jjfc 4_1aL>j (j-^-aJ V <_S^ J-»VI (jj-i '(JJ-ui L-a (J-^ ^ J-^ cs-^J 
IjjjLj tjJj-a (1a (jj^Jj t^j-alLstll ^L^aJiaVl (^g-S IjJj-aj VLxS tjj-i L-uij 4_}lj.lll 

CjI£jjoJI ojJ« ^ j-SJ (_5i.lt LI uj ill 'Lala 1 ia la a^Li Ja t4_LaLlt Jj-lJl ^j-lc- LilL 

(j-a ClA£jjaiJt oAA 4_J £_laJJ La <il_Ja^L lift ,4_l«Lll Jj-llt CjlpL^ajSl <jjlia 
£-Lijjtj LgJ ^Lij^l (_3J-3JJ a jflCLali Lia. j] jiSll] 1_A jl£ii.t aJdj oj_i<ujj oAjjS ^-Ljajl 
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Uttll ijfljlfnl) od»*JI /r 



' A J J * - " 

Exchange Rate 



4 «^La _ ^ /Y 

-Y/Y 

.LJJjuail jlx^l pi jj| -V/Y 
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A- yy 



Jill ^ jfl jLaxSI jj.^ L&jjc-j ^ijiLoi^lj Jj ^ i a Hi I dll Aaaj ^Lj^ll (J-^- 0 cs-^J-^ 

oAA 4_^ta.jJ (_5jjjjJaJl (j^a g li ^il ^aJ (j-aj t4jjja.VI ClL^Laxll at iklLul i Ig-La J1&11 'SjJ^ 
j1A£.|j tllLWll CAJl\ aJJ ^ij a£^^I L_l .la. jj SjU <La*ll J] CjLLa*ll 

L-i AjlLall aj| jail 

^Jc l-i j U \\ (jjjjLaj (^j-iillj AjjotiaJI o^AjLLalij 4_ilj.lll Clll£jjaiJI jj^Ja La£ 
4_>a^jj ojjj_Ja ^Jl jLkll LgJ AjuIj CjI£j*j ji £^jj3 ^Laijj (J^Lk (j-a Jj-^ (jj^-Lj 
4_uia.Vl d!>La*ll J laj uiU 4juIjJI Ol£jjiJlj £jjilt U.}!.1c.Ij * jli Jill 4_JLall ajl jill 
jl 2 a£^H1 L$j .JjajJ Jill Ja j-all Ajjjll 4jL alt 4la*ll l^j ia.jj jl| J^Ul 

. J££ A£^ii] SAa. jaJI AjlLalt aj| jflll jl jc)[ t <illjj <^aujjll j^J^H 

iiUi£j t<_njj>^l 4_Laxllj alj LS Jl\ A jll a\\ dll Aaail 4_-aj*.jJ AjlaC ( ■ lilaJJj 

(J-JjJaJ ^^-3 j lajll 0jjj_iJa 4_juljlt CjI£jjoi_11j 4_li.jLiJl Jj-sll 4_jlLall ajl j_all 4 ^->JJ 
"RateS Of ( ° J ' a ^ laJ ; a_jLa_xj 4_Lac jj-a LgJ^lsu La J] Jf^VI <La*-ll 

iljll oA^kjj 2_nii.Vi ajj^l] ajjojLoj^i Aiill oa^.j aS^Xc l yc j^u cs-^'j Exchange" 

_a_ji^a]i 

j J 3 1 a ill ' " ll ittC c.1 j_ui — 4 jjja.VI 4_La*-llj ^aJJ CllLiLaatll (jfr <JjoiLa^a]l ^lixjj 

C1i!^£.ui_a]I ^a—Al — 4_xjIj]| dll£jjoi_llj 4_ii.jLaJI ^- JJ— all CllL-ilaC. jl ^Ijii—ui^ij 

jjoLoil C5 Jfr oLHal] Aj]La]| jjjlij]| ^l^c-j qm j^-aij ^gli. 

dljlj_a]l iljkjlj a_jlij]| j < 2 L y a \j_£.* y $\ 4_x»^kJ Alij oX^>\j 2_Lat 

(jjlijlAJij (jj j aJJ ail (JjLa 4_ii.jLaJI L_aljJa!iU Ajfuil a all CllLa jla-a]i jjS j!i Jj AiLja^Lj 

^J| ____ <La j^aJij 

laJJ vail Ajfuil a all Cll^£jaball j-a tilllS 
a jla^all 4_La*ll Jjlia ^ ^ .ajja-Vl d£La*ll lJj^i j^oj CjLJaj A_^Ull jUVI 

,<a^.jj1I AjLafr J a ^ ^aJLuballj 
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Sjjj^ftll J-aljaJlj i_flj^aJl j*-u4 c_iLj£J| (j-a f j^Jl lift JjUjjj 
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-Y/X 

j-^-aJ L ^l\ m\ i n II j-<a AjlLoi (JjLa A_lj.S (_jl A_LaC- (J-alxJ A_Jj.}]| 4 jll a\\ Jjl jjoi^fl ^ 
(_£jjaJ j A_LaC- jj-J (Jj_£aJi]l ji (J^llill jiu^i ^auiJj t(_£^aJ Alac- (_^i (JjlLa Igjljjai j ig'JJ 
(_£AJt L« a A_Lac- j-<a jl iLaJl ji A_La£]l jJk L_ajjuia]l ^)*jai (ji (^JJtJ lift j .L_ajjuia]l ^ja-uiJ 

,(_£j^i A_LaC j-a 0.1^.1 j oA^.j ( _ 5 -5c- (J j' aail Ajl3.} ' ■ la 1 

CllLAaaJl CjLjj) i ul i u) ^j-lc aJJ ^jlli A-lla all A_LaxJI jjj L_Sjju*a]l jUjaii Cl±jl£ lijj 
jli tTuui i Ailii A_nj^VI Cll Aaxll Lgj ^23 ,-231 d!>La*Jlj A^lLall jjjISjIIj ^jI jail .il.lc.jj 
L^jju^a jl*_uil jl Vj . Aij3.S jj^ oAA Jaa mJj A>ti.jJ AjLafr 

lIj^AAjII y '--"* ; " I i al i — A_JLa]l (jl j-ui^l (_5-2 4_j^pj j ji'i'i ^JLaJI (Jj.1 « Ia» a Cli^iLac. 
(_5-SjJ lAA j " j i a SI jla_uil o^aluL-a]lj S^JjSJI CjLJsj]I ^gJI (_£-SjJ L-a-a — A_l« j£^JI 
,A_JLa]| ^xj| jallj jjjlajll .ll.ic.jj A-maoM LllULaaJl (Jja mJ ^3 ^1 ojjAj 

A iyua Aj j.S A_LaC- j-a jl^LJI jl Ajo^ll jA — J jS]l (jfua La£ — L_a^^a]l j*joi 
^jajoi lilLiA (jl (^jjjtJ Vj t(_£^aJ A_lj.S a1«c j-a o.laJj o^.j (J j' aaJS Ajt3^ u^j 

liLSij 0.1^.1 j]l A_La*I] s_a jA-a jl*_uii o^fr ^.jJ ,Cl]!}La*JI qa Alac. (J£J .laJj i_fi jj-a 

,A_Lac. JS (-fl (J-a\*Jjl Aij^jia j (J^ajoJI L_Sj^)JaJ tlaj 

:^UII jaill ^jifr j^Isla jl qwJ\ tia j j\jum\ ^auiSj o^»jj 

Direct Exchange : j^^l <— s j^aJI j*^ \ 

Rate 

A_La*JI j_<j LgJ A_l^ljua]l A_La£Jlj A_nii.VI A_La«JI j_xj oAji.lj SAa,j yX. j_nxj]l jJk 

; ji (J jail j^-aj !^l!La3 . j^*-a ^tJjlj ^ A_jLa^a]| 
(_gj>^i^ A-ala 0 t V 0 — (^^^yji 

Indirect : j^UaJ! jjc. t_a jj-oJ! j«^u | 

Exchange Rate 

(J j^ll j-^-aJ !iliLa2 ,A_ni^VI A_LaxJI j^a LgJ^lju LaJ A ila ail Aiajtll jc- UjJtjII jA j 
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;(-ijJrfflit JLui -lJ^-j (JjA-uj! du^ <j*a _<_J 

Free Market Exchange <-« I 

Rates 

Official Exchange j jUjJ | 

Rates 

JAaJ Slj a!ax!\ <aA ls 1c AJljW a1jA\ U-S-laj jbtui'VI 

(^gJta. ^jJL-allj (_g^L^a J3 V t LI uS ill 4_alik-a]l ill VI a all J JafijJi 4-La.mj i— 3 j . ,n jl»_iait 0.1c. 

; jlajaiVI o^A <I!Lai (j-aj tAJaAjjM oi& ^jlfr <L«_pUI <LA£j]l (jj^aJ I g i£ aJ 

Preferential Exchange .^jLJaiill cij^al! jlfcmi £ 

Rates 

Penalty Exchange j?Jt <J>aJ1 jlxuil £ 

Rates 

,JjLa Lfrla A^JI <L1 j^li ' ■ I C. JJ A ux " ' " il " r - Ajjjolj] JAaj ^^JiJi jl*_iaiVI j 
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Spot J> ^^^ <— s j^-all jU-uj! I 

Exchange Rates 

Forward Exchange :^k.VI <-a >-aS! jU-J | 

Rates 

(jjj (JjLjJjl alj (jl i _ s -lc jjVl Ajlc- (jjlaj^l ^JJ JXjuiII jA (J^Vl l— SjA^all j*_u) 

^)«_ui (jX. ojLjc. .(Jjillui all ^^-3 (jJ-*-a £^JJ^ C5 -3 (_£j^>-a^J ."'T'^ 4-LaxSI £jLj 

.(JjUjVI ^Jjl^ (3^*^ £^U^ cs^ <J-illi]l ^JJ (jl i _ 5 ic 4_La*Jl al§] (3^* 
t jjJaLaJi L_ajju*a]t jiu^i ;lg-aAl (j-a (J-al jxl\ (j-a (J^^l L_ SjA^al! jiu^i JjljJj 

Buying Exchange JjuJ \ 

Rates 

cs-^ y^ 1 jU-uil (_5-A j Bid Rates <>= _>*^ J-^t L^jI t_i 

(j^a L« a ^ 4_LaC pljj^u-J liliJt ^Ui lili /Lul^Yl ClL>La*Jl liliJI t g ml > ill 

jx-u) at laj uil ; <* jla all 4_Lajdl (j-a 4_La*JI o-i-gJ <LlLa]l <Uua]l i Juaj tjj^aLiuaiVl -1^1 

_?.l^)ji]l 

Selling Exchange jU-^l I 

Rates 

^1 jU^Vl ^ j 'Offer of Ask Rates J*^ c>^j 

(j-a 4 ijt .a £l±J liliJl all till .f.!iLa*i] ■Lnla.Vl Cl£La*Jt £jj (-3 liliJl a laJLmJ 

J laJi Jj 4_iLa~a]t 4_La*JLs 4_Llia]l 4 aJflll Uttaj t j^U *,Sfl Aa.'V 4_uia.Vl CjXaaJi 

I liJ (_3^>ailj I^jIjjoi ^jajoi (j-a 4 _ 5 -lc-i UJ^J 1 ^ J-") ^Lajtli ^jxjoi (jli ^fUljj .^1^1 ^pu^> 

.tiljjjl _j<afc (JiLaJ 
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Historical <-» I 

Exchange Rate 

juxj lA j/'^V^ 4_jjLaJi]l L-i\ jlaxll tijjA^ £sJjLi (_5-3 -ijLaiJI L_Sjj>^a]t ^xjoi 

aLuLj jl 4_niaJ 4_La*j ^SaJI (_LAia <J_k^a*^l ojLia. £tJjLi ^g-£ (_JjLaJI ' ° j ■ a II _ja_ui j-C. 

<ia*J ^(AxJl ^Loil aljSlVI 

Current :l£ jW^' j*-ui | 

Exchange Rate 

j,».mJI (Jjjsujj tA AatiaJI 4_JLa]l ajt .M-lcl £tJjLi (_j-2 ^jLoJI L_fijj>^a]l ^)*jai 
L_SjJaI! A_jjLaJi]i 4_}La*JI f.lj^aJ ^j-lc- JjJ-a Aju ^^ajjLii _jx_ui (_£jLaJt 

,^>a. L_Sjj^a ^jxjoi jl ^aliij L_ajj^a ^.T-uil !/l!La-a (_£jlaJl ^jajoJl (jj^-J -iSj ' ''^^ 

o^jj-i-ia ~ jV' i a j La-a 1 1 a j i a SI j^a 4 alia a pi _&jl lilLiA jt ta-ii) La-a ^j^aJJ 

CjULa*Jl 4-aa.jJ ^g-S a laJLuJ (_5aJIj Ajj ml a ail (jialjX-^U t-Ajuil Lait L_Sjj»^a]l ^jxjoi -IJ-laJ 
dll^^^lj 4ja.jliJt p_jjall AjILJI ajl jflJI <-aa.jj liSj tAjiiaVl AlaaJLs ali 
i aJ§yi (JjjliaJI £-aj Ajfuil a all £_£.sL^a]lj (jiaj^ja]! £-a (jjilj 

,LgJ jj]aj AaxSI 4_x_iiL] LaSj 4_}Lac. (J_£] t_]_uilLa]l L_Sjj>^aJI jx-ui ' a SlaJj lift 
L_Sjj>^a]l ^>«jai al-laJLoiL 4-ula.Yl 4_La*JL 4_JLa]l CllLiLaaJI <Laa.jJ ' ■ laJ — <Lalc- <ik^ajj 
aJJ (JiJI Cj^UJI <J Lai .AjLaaJI Cjj-ia. ,J AjUI (jl _sjui*VI ,J JlsLoJI j=JI <_SjL>lt 

4_LaxJL dll Aajtil Ajjjolj] L_Sj_k^a jtmj LgJjjaJi] A 'ux " ^JLla _j aJj aaj lg-i3 

.AjIc- (jfllaJI L_Sjj>^a]l ^jxjoi (jjoLuii (_5.Sc- ^IfaJt iilA 4-aa.jj aJJ (jl tAjjja VI 

t_a^L-all jIx-ujI ( ^C- b jjjaII (J-al jxll - £ /Y 

:^jLuJ| A^uaSll Jjx-a _1 

A ajlj CllLaA^JIj ^luiil jUt-ioiI o^Lj ^-J 11 ■ eajj Aj ajSV I ^)]aj]l (j-a aa ■ ialll 

jU-ioi^l (jl liDi ^gjjtJj .CllLa^aJlj ^LoiSI oAA Ajl jla]l ■ ■ lilajl AjJj (jc ^llj^l 

Ajjj La i ja. jl ^Lij^l AjtJfL ( _i J-J*jSI L_a!>Lkj iSj-^ i— iLuuiV 

^LuiJI liLSj jlstjoil o^Ljj A^jllSI (jj^J ^LoiSI j-a AjJa j^)*-a]i Aj-a£Ji jfr J j>j 4 aLLaJI 

.aa 1 iaJjl J (^g-AuU La jl 



•r 



A\lj^ A-Laau ALjjlLa (Jii \ gJlLafc A-aj3 jli t(Jj^]l (_J^a.j ^ Liiiij-a aa 1 iaJjl (J^*-a (jj^J 
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AjJjoiiSl ajuJa ill Cll^Ajtxj (jjj A .pi • a J§ V I 4_J^)]aiSt JajjJij .(JJii aJuJaJ (Jjjta dllj (_£^>^i 
oj_& (jiajJiajj '(jJjS jJ-51 (JJjLfc (g LiH ' ' a J- a SI _^si_ui (___3 j-JLiSI (jJ-Jj (jjJiSjj (jJ_3 

(___3 j-JLil] AjjLi.iL.rt (jj-^J (jjJiSjj SLaC (jj-J ' «j- a SI ^>*_ui ,_a _j_3xjSI (ji A_j^laj]l 

|(jl (__ji (jjjSjjJI (jJjlA jjjJ jl*_u)Vt Cllbjlmo 

((J-a) jlstjoi^l (_£ jluirt 

4_LaaJ L_Sjj**a-SI ^^ic JJjJ (JjjJI (J £-jl J jSI (_5.Sc- OJjliSi JjJt-a (ji liLSV 

^gJc. (-JjUaJI SjLjj ^jJj La <JjjJ £-jh jSI ^jJc ojjliSI Jjjoa <>lijjl (J jjj I— Ua .<Sjj]l sjA 

^ja-jai o-^Lj 4_ifr ^lil La-a t£_3Jj-a]l 3 ji - SI (_3-Sc (J j^^^ ' i 3 g 3 L$-33 jLvi2joi!>U I gULaC. 

.^UJI U jxjo. (^ jaliaj 1 ! JSVl (^Sc- ji 4la*Jl oAA Ljjua 

(jjj ClbaJ (^jlSl (<LSLa]lj AjjLaJiSI) Aj^L aJS V ^ Cll^LaL»-a]l Clllc jSAaSI yl jj-a (j a 1 all 
dlLc j"^" '"' aJj (jJJ«-a (JS_iu5 (___3 lil-Sjj A_JLa Ai-ioi (J^Lv <JjJ-S! j-a La JJC- j 3 a Ajjj 

, 'A mjl aJLaj <Uojljla 

(Jjjoa (_3-Sc- JJjJ (_s-^SI 4— algJI (J^al j*JI j-<a 4 13a * 4_Sjj] dllc- j3j_aSI jl^^" 0 J .''"Jj 
j_C- ^-auaa a]| Ifrj'ljjLi^a j_3 jj" / e-231 4-5 jjJli .4_5 liSJj 4_5<a*J ' ° j 1 a SI j,»_ui ji JjLli 
(_5Jj_3 L_S j_ioi (jiajliSi iAA j tlgjlc- jSj^a (_jl_j_3-a (___3 (j^ajli (jJiaJ i-j jjoi A » *y aSI Ljjijjij 
(___3 (JiLaij (_5^Slj 1^-lLaC. <-aj3 Sjljj (___Sj (_£ JjJ La-a t<SjjJi ojA Alafr (___Sc. ■ ■ iijaSI SjU j 
jl^lxj (_jJ j ^ r - LjJj-S (j-lSI 4_SjjJi jLi tgja ■ ^ (jjt£«Jij _<Xa«JI ojA i— Sjj-a SjLjj 
_<LaaJI oj^J L_SjjuiaSI ^)*jai (__>IaliiJl (__jt L^jLaC <-aj3 Ja jjA (j-a (_s-jLsu jjoi Lgjlc- j3j-a 

L_j!>La*J! J-xj <JjjJI o!a 4 SlaJ La jij^ia (___i <Jjj (_^V (flAiiSI ^ U jl^Vt Jlaij 
_4_Jc IjJaJ (_5-jSI Clllj_lillSlj Li j'^^H lAA 4_sulla (__9jjjjJaJi (j-aj tc_l&J-Slj * .nl^Vl 

^5—1 jVl tj^b (jjO. i"(jaJajil il^Kiaj (^jS^I fUJI :L»jaJI V-^ 1 ^ (J>" 'J 1 ^ 1 ^ J 0 ) 
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tAla*JI r ALij ^3 (lilc j3Aa]1 (jl jj-a <J _>>*^ 

iaj ^gJI j^lli j»A£. (j-^-aJ Aili '^hH^ <_5-^ ^ Li .naJ J jaij aj aIjJI djl£ lij j 
^ ) J J^J U' LS '*JJ • J.-' (J-^VI (e-3 C5^- Ala*J1 i—S^ia jxjoi 

>( jialiaJVI (j-a AlaxJI L_Sjj>^a jxjm ^Jc JaSLaJl ^Jc <J-a*J aIjJI (_£.}] 

A_JLa]1 (jl j_ui'VI (^-S <Ji.Aj]1j 4-5 J.J3 j^jJI liliJI j!>Lk <j_* A_« j£aJI a j-SJ 
A-ILa. L ^li * 'ux a <* J."?- ' Cll^LaC- ji A-LaaJ »» < 4 A\ a1ox]\ A-aj3 ^Jfr JJjl^ aJjJI 
oAA (j-a O j >JJ^ ^W" 5 C5 j^J^' (j-alAaoVI ^J) Ala*Jl i—Sjj^ jjcui 0 UjI 

,Aj.}Ij j ji <la*Jt L_Sjj>^a ^>ajai CjJJJJ L_ S^J lilli j Ig-Jc- ' ■ ilia] I S^Lljl AlaaJI 

<SU ,J Lai 

(j^a A^Jl ^jJj I— a-a JjjjaJI Lfrla (ji jjjlJI o^Lj^] A-La*Jl oAA (j-a 4 ijt a CAajS, 

.IgJLajS o-iljj (j-aj AXaaul <— SjJ^a _^)»-ui £-li!ijl 

L_Sj_k^a jx-u) JJjl-^1 < _ 3 — S} 4 Cll^LaaJl <_£.}_aAj <* A* JI A-LajJl Ja-JJ cS-^jH 

A-LajJI liLSi j t(_5jjk^l 2 CjXaaJ] ^jk JI <La*JI 

.tclijjlj Ljaliaj) LgJ <Jafij-a]l ^nia^Vl 

^-llj-aVl J^jAJI jl^j (^jj-aVl J^l? LLiij-a ^jumII A^iaJI jl£ lit l^lok 
Cll^L-aaii] 4 J i u ill J (g > a ail <_liaJl L_Sj_k^a ^)«_iai (jLi tAj > a a dll gjja 4 m ^-s J^Lxj 
^ j^jAJI i_Sjj^a ja^oi ^-i Clllj ji'ill La3j L&lijjl j L^aliai il 2 2 aJL 2 .nla>VI 

,(_5jik.VI Cll!iLaaJI alA (JjILj 

ejj_k^a ^«_ui (_5-lc- ojJj-<a]l (_Lal j«JI (j-<a 2Jj^l] 4_JLa]|j Aj ^L^a J3 V I AjoiLluill ^fiatJ 
(_paJ iaj ^j-lc- 2_>» j^aJI <_L<i«J LaAiati * AAla>Vl Cll^La*!] 4 iin lib A_jLa^a]l A_La«JI 

(j1_3 ti-ilj M , ^. 11 «^-n. .Ti" j| (J^.IaJI A_j^ij]l 2J jJjolII (jlajaaJi (_3J^L (jfc aA i ia!S3l (J^*-a 
,(_£jakVl Cll^LaaJlj AjjlLa "Ula aj| <La«JI L^jju^a jxjoi S^Ljj (JI (^-ijJ I^A 

jAjjjll ^ ^yjlLudJ! j! jSluiVI (^AA -r- 

^)a_iai (_5-1c- JJj-J -^-3 (,5^1 (J-«' J*il (j- 0 Jf^au <1 jj| J ml J mil jljiLoi'^l Aj^j^ (jl 
A^UuJI CjUUJVI Cj|j AJjJli -C 5jjkVl Ajjia-Vl CjXuJI Jjlia AjL^JI aLuJI Uijj^i 
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(JjIjjoi! (jjlalsLLa]! 
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aIa«J\j dlULttxl) a j^i-a - ) /V 
4_-aj3 AjjjolJ ^alj (ji (_5-5c- oLai-La] (j^ajj ^La ji (j^ajj cs - ^" <J jJ^aJI tdlLaA^Ji 

/oLuiLa]! jjJa j-a 4_lj.ll] Ajla all 4_La*ll jjc- 4_LaC- 
4£j___. ^jJj <&1 i -aJ Jj li aJj 4 J j i a a SLu-la ^IJ. 4.uiLa,Vt aIajlILj lIAjIajlII 4_l!Lai (j-aj 

CA AaaJI oAA <J-!La Jj-^ mJ (j-£-aJ V t^-AJ ml a alt ' - a-mJI ^Ualil ^g-lc 4_Ls,Lva11j 
La^l-llju La (^gJI (jjlilaaJI (jJjlA <-aj3 <La^j!i ' ■ la>J (j-aj t j^j-lllj ji jjjjILj f.i jjoi 

oAA (JJLa (Jja mJ (j-^-aJ ^gJia. lillij (jJ-*--a L_Sj_k^a al ^Iml J lillij L ^J- a*all 

(_23l 4_JLa]l dj\ AaaJI <-aikjJ U-a <jli ttiSJj (j-Scj . jjli^Ji ^ d)LLa*lt 

a Iklm j ^j-iill <_jLa-a]l 4_1a»JIj i— ll AaaJI oi_& (j-C. ^A^ill j_nxj]l j_& A .nlaoM 4_La*Jl_j 

.AjlLall lA jjjlaiij Ig-ajl j2 .lt.ic.jj IgjljLuia. lilLobaj ^ SuuHaJI 

*aia.Vi c^uuji jsi -Y/r 

j jic.) (_3^.V ^JJ^ cs -3 ftr ' " ij' C5"^ t ^ »'.'*'? ^-L«c ji s-lj-ioi ^j-ic ^alsLill -V 

^j^aj^) 4_niaj Jj^ ^-3 dl£^>AJlj ^ i J all a£^>AJI Jjj 4_jLi.l^l CliULaaJl -O 

.(Ja>Vl ^Jjla 
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l^^lj Lu3 4jlia,VI 4laxllj dl^^laUall (Jja mJ 4_ilaC. 4^1 jj Cj^£juial! aA) JlaJJ 

.Ujj.ia. Ajfr 4jlaxll Jja mil i— Ami Lai I L_Sjj^al1 ^>«jai jLiia.1 - ^ 
L_i^La.l 4_1U liLlij (4la*ll (Jjj^J (JJJ*) <— SjJ-^l jxjj> (jjjjsl ^jfuil a all "UHa all -Y 
AjjjolJ ^tJjLj (_5-3 ' «J- a SI _jxjui (jC 4_}La*ll cllj.la. £SJ^ ^ t5 J^?^' i— Sjj^all 
^>a_ui jx. 4_Aa*ll cjjA^. Ajfr (_g jUll i—Sjj^all j»jai LJ^ia.1 <UU (-3 liSj t^AaaJI 
4-jUj IgJJjjaLJ alj aj 4 ALaJtll Cl±jl£ lij) 4_}lLall ajl jllI -jl-jfrj £tJjli ^ L_Sjj^all 

.(4j1U1I 4imll 

4jj_uiLa^a 4 jj ac 4jl!LaJ Ul 4jU!iUI 4jjjoiillj 4-uia.VI 4_Li*JIj 4_}la*ll dij.Aa. ^>ji*J (J* 

4laluLa 4jlafr LafrLo (JS al (S.la.1 j ^"'^ S.la.1 j 

4jj.uiU.JI 4 aJUJIj 4jjla.Vl 4la*llj 4j1U1I CjliLa*ll ^1 ,Jlill f. JaJI ,J Jjlillj 

.tjjj.nl a a L_Sjj^all ^>«jai JJ*J (_5.Sc- 4jJjiall (jjj^ll "UlUua 4j3j£ lilS^Sj Uia J£l 

^1 jjIujVIj jJ^juajll LllULaC. (jc 4 luiUwall - £ /V 

4_nia.i 4_Laxj (j^aljJia^lj (J^'j^V'j -jljjim^lj jJ-lk^aill t"l1j1arv ^-JJjjJ (j^S 
jAlp-a La] LllliLaxll oi& jfr 4jjjaiU-all 4jaJUall (Jjiiil ^ iaaJ UjV 0.1^.1 j 4c j"^ a 

^^llij 4-uia.Yl 4lajLli j^j jJ»-a ^f^j jj£jj (jjljjl) j^l-^ jl ((J^ 3 ^ (Jj'jj') 

. jj»-a ^tJjlj U».3.ii (jl ' ■ laj ^^ill jl SLuaiall Uilc- aaj L_fi jjoi 

L$j ^ A-uii.V! <La*lb AaiajdS Ajj^Uaj! AajUaj! . \/i /T 

Jljjj t J Jill jl cUal J£ 
j,».>.nJ LaS j 4_jU-all 4_La*ll ^l^aJLailj e>\ ui iall *Lu ml a all jjli^JI ^^-3 4_jliil ^ai_j jl 1 . 1 aj 
Cll^a. jM 1 u a jl ^1-Jjl (_jl tSlli ^j-lc ^JJjij V j 4_ilaxl! tlij^a. ^Jjlj ^2 (_^jUll L_fijj^all 

,4jla*ll jC. (_5^iill jjjxill IjJjii jj^J jl J-^*J V j-a^l jl 

Y . . 0 4 4jj,^ all CjI£ jJJI jIa) Ci-ali 

OtV ^tJjUll lift ,_eJ j^jAJI ja^oij J^J^ ^ * » » » « iJfaj 4j£jj^jV1 Cjl£^>mll 

jjli^ ^JLill AjSII *lja>U 4_1U1I oAA (-3 4jj uiU^all 4 aJUJI jj^J .^J' a « * jja 

i(^.U' 4£jjoi1I 

4j^.jU1I CllbjiJaall /^i. j-a *V 

(4j£jj*Vt 4£ jjfill) jjjjWI J\ o V ■ 



* * * * 



* * * * 
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JXUIJ jVjJ ^ « « « « « ^JLaj f tj^J 

ijj^a o (V • « ijjLujj jVjAli i_fljj^Jl 



jt Jj<rtViM £^J^) AuLaxj) 4jj«uij ^ MjjuiNatl A^JUaII . Y/i/V 

Jjl uiAj ^l-Jji (jj-llaJ l-a tdJi lS-^J^JJ .^J.' '"^ JjliAjl ,-i AilLall 4_<us]l (jC. 

;LaA Alaxll JjjjS jjLujI j ^Wj^ 4jsJLjla1S jllajjla ii2UA j 

4-ia*]\j CLlXaLx^l Jja > u J ^gJ jll 4 AaatJl (JiA-a ^AiAjJ r^jVl 4_Ljiall 

"One - Transaction 

Approach" 

tSAa.lj SAaj jliifrb AjfbkVl <ia*Jlj AjLaaJI jJiill ^^Ic J^AaJI lilli fJ^J 

UA^ LaA jliifrlj (jjAll liUU (fiAaill .MAulII j yJ^ll SLjdjj 4 jUtII ^1^1 tj-a (JfLj (J^LtJJ Laj3 

^Jtill CjVI ala,VI J3 4_jLajJI ^Lajj ^jJ?-aj 4j| jliifr^l ,J jla-Vl £-a j jaJj V l^lj 

jjj jUDU ILL 

jiiUijj j^^ all ^ oAA ,J j tjA^alt A\J Ajla all AlaaJlj .ilAui]! aJJ q\ - ) 

- J jaluiajl 

j!ibjj ^jjlobali j!ibj ^ <1UJI liljj ^Jj Ojj1oia5I SjU all 4la*JLs .ilAuill ^aJJ j! -Y 

« \, s-iA\ 

J£l 2 4_Lafr Jlaj liUij <La&) Sjj'^SH <LaaJlj ^IAjoJI ^jj jl -T 

jjIjj LaA^£ jli ^ t>j OjjlouJI j jAx^all j> 

I j^s>\ L-i Uali V A_jl LaS ^ Lnki 2J j^...a-j (Ja.A-all liLlj j J a U j 

_<j cjj|jjJa]| AaJj^ax L^ljJC-l ^jJj 2iUiaJ tAj]La]| A^A\ Ajlgj ^ AjfioiLa^a 
(oA^.i j\\ AiL^JI) jli 2_jLa*li J^AaI 4^. jj ^1 dji^lalj^i <>a*J lilliA jl Vj 

^^Lal^aAl 
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tlll^Jflll J*^a" ml £_£.sL^a) I gjk. L-SjtsLLaJI 4 n»nN,nll £_£.}Ua5I £a (JikA^l I OA (JSJJ V - ^ 
Aj^jolj Ja.A-a3l llgJ tliL a!} llua. t(<— itaal5\j dihljjVI <Lliaj ^IjJ^i (jjaaJi t4_JLa]l 
A 3 1 " l5l J «.! j_ioi 4_ia.jLaJI C1iIjj1ui-a]1 jl CllLxJfa]! ' " ll J i " a (jjj^jia (jx 4_LaaJi (JjjJ-S 
4-iuill Ja.A5l ,J i-iUSi A9 CJA maJI lilli jj£j A9 j tolLuJI jl -Lgiiall CjliLa*ll 

.AJlllI CjI jioJ! jl 

(jjji jx <jauli5l jjLaiaJI jl r-UjVb SAa.1 jJI AjLuJI <Ja.A<a] tSJa lJIjj&VI alj V -Y 
jLiifrl ^j-lc- t4-JLa5l 4_iui5l Ajlgj / -i (jjjj^' "Si^?"^ (J<agJ I— ua t4_LaxJt 

.CllbjlouJIj dllauxall ClAjLuia. ajS (JjAxj (jjj^la jc- jllX-^l ^ (jjj^)^! o^A ia.1 
i— ll «jfa3l ' ■ ll i a a J »jj AS I— ua " - ll A mjaJl 4_x_iiLj £_iil j] (JaAall lift <Las.!>La aAc. -V 
(J-iLaj AJ L-a£ . t-jjl^ J-^S) ^ i^aatJI <— fij-j^a ^)*_ui (_> ialiaJl <_a tjjA-a 

■ (^ ''*.)■ ^)-^ a 3* j) ^laxJI L_Sjj>^a ^)«jai (J^alikji <Ula. — tjjl^ ClAjjlauJt ( ■ ll ua 

: ^Ui! jaii! ^te - li$J Ilia - 4-umU^I 4*1xaJ| 

4_La*il (_£jLaJI ' °j. a 51 ^)a_ui at laj »»1 j I frlaa^jj a!Lj 4_jjlaJi51 A AaxSI Aic- - ^ 

jjjjuj t^jj ml a ail jjIsaJI ^^.3 jla ail 4_1a»JIj (Ja-uiJij l^jjA^. ^JJ^-J ^ .).''''> V ^ 
L_Sjju*aJl jx^A tifL AjlaxJI AjjjoiJ Ax jjj*j15 *X}\1 ^jl JJ-^J <jllaJ <* ^ uiall <-aja]l 

.Ajjjou]I ^tJjlj ^ AjLuJI 
' '"j. a 51 jx-u> 3 J laj ^alj t ((Jj- a al5l jl ^(AjoJi) 4_Aa*I5 4_jjlgj5i <Jjjolj5I ^cJjl-J ^^-S -\ 
^5l_l<a5i «. <jj(A5ij 4jjAa5l dlU utaJI (JjAxj ^aljj Ajjjou51 oAA ^gk a i aluU (_5All 
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A Lai 

(jj^jj-ali .lai (j-a ^jLjaJ ?.ijjaiJ Y • • A/V/Y • ^ Aj^i aa^l Clll£jjai]i (jg^^^^U^^^^ 



) 



'"' tY • • A/O/Y • ^ (_gl j>» (jj^jj ^3U ^(AjoJI jl ^Ic (jSj' 

0 t A .M-LaJt 

.AjLoxJI o^A (jC 4jajLi]| 4_LaxJI (_3j^)3 ^jjLoLk jl ^Ljji I . it ma 

J aJ! 

L_Sj_k^a 4_nia.Vt 4_La»Jl CljlAa. jJ (_3^2ioi_a]I x Ixajl — (jjjjS jjluti. jl ^Ijjl 

4_LaxJl L_Sjju*a j*_ui — AjLoxJI £SJ^ oe^ ^Laxil 

(0 t A _ 0 t l) jVjJ Y = 

• t Y _ x jV j.i Y « « « • « — 

£ i • • • • — 4_La*Jt (_3j^>3 jjLuii. jl lilli (^jixjj 

La£ 4 Aafcll jfr <tajUI) JjjjS jjLmAi jl ^bjl ul>ui& j£«J La£ 

4_>ua — ^j' a all Y • • A/V/Y • AjlaaJt <<aj3 = <LaaJI (jjjjS jjLoii. j\ ^^-Jjl 

A^lbJLs Y . . A/O/Y . ^ AjlaaJI 
<2 t A X Y • • • • • — Oil x Y • • • • • — 

in — _ n y — = 

£■£»»»« — 4-lLaaJI (jfr 4jaJiU]l <LaaJI (JjjjS jjLoLk jl (_^l 

: (Y) ^ JUU 

iil aaJ j_-a (J^IjjS^Lj Y . . A/l/V . Sjj. ^ olS^jiJI ^l^^^^j^^^^ 

jl—^j J^J-^ 1 • • • • • I gJLo^a jj3 1 o^_a] 4_JjLaJi °° i ^ (J_jj>u] jSj >aVI 
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J — kit 

(OtA— 3«1)1 »»»»»= 5ia*JI (Jjj3 jjLaa. jl ^Ijjl -1 

•iY_x i » » » » • — 
^jLuii. \ » ♦ » » ) = 

(O t O_O t l)^.....= 4_LaxJI <_3jj3 jjluia. jl ^LjjI -<-_) 
»«1 X 1 



***** 



^Loji ^ ) * * * * = 
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: (r)fij Jl» v 



:"^jjloiJl aIaiu ^IajoJI" 

(j_-a <C-\jJa ; -SljiLai! ^j-Ic- V * » A/1 /Y » ^g-S a all CjI£jjoiJI 

A£^aiJI jjil ^ji Sc. (jUj^H dua tY • • A/Y/Y • ^ Igjlc- A9lsLLa]l A£.Liaj]l (ja *n 
liLiJl Jjj^jla (jx- jj' a all .MAoi-II jjlj Y • • A/£/Y • .MAoiJIj Aj^i a ait 

AaUlll Y..A/1/Y. ^ (jjj^a 4Ab>. o t A 

l y s JA\ Y.. A/Y/Y. ^ jx^la 4Ab>. o t V 

^(AxJl Y..A/£/Y. ^ tsj*^* 0 ' 1 

j^jAll ^j' a " A jja OtA £_L A3 l ° j i a 51 ^)«_ui (jl (jialjjSLjj tAj£jj-a^i a£jjoJ1j 

J *It 

A JlajLjl AjjjolJ AjSj 4_Aa*jt ClljA^. (Jja mJ A}3 (jli -Sjjliabalt 4_La*J ^(AjoJI <ULa. ^ 
jl ^t-Jjl *AlLA& (jj-^J ^ i^UAjj Ojj1oi_J1 a!J 4_iLa^a]l <laaJlj ^jjsj LglajS -MAjo! iJ\ 
, Jjj^all lillij jA^xaJt Jjllj (jJ^. ^ 4-1 AjjodlLj <LaC (JjjjS ^Laii* 
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Y . . A/Y/Y . 


r© .aw 


Vo . AW 


Y. .A/Y/Y. ^yrj^l 










i'iItjihiII /-i 

Y..A/1/Y. ^ 


r© .aw 
■mi 




^! Jj 

V A / < /V a 

T » * A/t/T • ^ 










^! 
Y..A/1/Y. ^ 


ro.AYY 


VI 1 AY A 
1.11 


Y . .A/l/Y . 







CjI£jjolJ1 Y » • A (jjjL-a ^ • ^^-3 **JJ- a all Clll£jjaiJl 

i— ajj-a ^)«jai uil\ ^cjjIj 



Y « ♦ A Jj jjI \ • 

Y • • A 4_i5 jj l » 
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CllLliV 4_ijUaJ^JI a£jjol1Ij **JJ- a all A£jjaJi (j-a (JS jjli^ jJI J jj3 f-l^^j 

a^SJ La 

J aJt 





^Jjluixll^ **JJ L axil 45^)^1 jjlij 


till jUXttll 






Y..A/£/U 














Y..A/V^ 

t&jJI /_a. (> 






r..A/v>« 
















Y..A/V>« 
f 
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\li A Ur.j jJb^a_o]| JlAj 4_LaC. ^)-JC. (_£j_iJ 4-LaxJ A-jLa«JI 



) 



(JjlLa jj_a-Jl L_Sj_k^a jl*_uii (jl_J Lalfr . Y » ♦ A/^/1 0 ,_i ^Js 4x.LjaJI [jajj ^JJ^J 













Y . . A/A/1 o 


. t 1V 




Y . . A/V^ o 


. l\0 


V<Y 


Y ♦ ♦ A/1 Y/1 o 



J aJt 

,<La*JI L_Sjjuia jl*_uil (Jjj^J JjljJ (j 1i a^jlj ^jjIula]!) LaA^£ (jli t j li a^llj 













Y..A/V^^ 










IV 




















IV 




















j^jjj (jjjl* ^^ftj ^ 1 «aj 




































Y..A/H/^o^ 






Y..A/U/^o^ 






















lo 












Y 
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IV 











JaLuiii (_5-^ jjjJLj ^IAjoJI ^alj (jl (^j-lc- JJ_>J Y A Ifaj ^jl i ia ; CS - ^" 

iY • • A/Y/1 ^a^j ^aJi (_giJl 4x.bja J| j"- £EJjLj j-a «1*J (Jj*^ ' i^H AjjLulLo 

.(jj^jai oA<a AjL JajoiS (JS (jJJ 4_lLaj]l oj!ia]l (jj^J (jl (^j^E- 

jVj^JIj jSj' a ^ j'?-^ u-* u-^ cM-a-a jjj-^' i — sj-^a jls«— uii (jl i—i ale liLa 









1 t Y 


ItA 


Y . .A/Y/1 






Y . . A/t/1 


) «1 




Y . >A/o/\ 


UY 




Y . . A/V/1 


1 ( V 


1«o 


Y . .A/1/1 



^JJ' a a£^>AJ1 j-a (J£ jjlij ,_i *.iaj La CllLuV 4_aj^U1 jJI J _&_}2 

.(jAj^aJI) AjSjjaVI A£^>^ij (^jjlobali) 

J aJt 

,4_LaxJI L_fijju*a jl*_uii (jjj^J J^-y (j v ^jjlubft]!) LaA^£ jli ( j li a<aj|j 







Y . .A/Y/1 






Y . .A/Y/1 
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JJ_aJ (j^jla Y ^ La ' 












^ t £ liA i_fi^L-a 1 1) 1 


















y . .A/r/i 






y . . A/r/i 










Vo 


















0 . . . . 
















^ o . . . . 






V£o . . . . 








































Y . .A/o/1 






Y . .A/o/1 
























<a^.jLxll lllLjjiiaall /Li. 




^ 0 


pX«JI 




















roo .... 








































Y . . A/V/1 






Y . . A/V/^ 
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jjjjII jV jJ 


























Ao 




























r\o 




--.1 . tt / 


Yo 






^ 0 




































JJJ:! ii j^jj uv 













"Tow - Transaction :*^SM *l«ib o3U*-l! 

Approach" 

4_xitj (jj-jj («.ljjaiJi jl ^-^') -iilxili jjjj J' a all ^j-lc- (J^^-al! 11a j»j-ajj 

aijj ml ^ all jLit-a]I (jLaJI iAA ^^-3 Jjl all : ml a all jjjl_*-a ^j" la a >r-il .13 j 
Ja.A-a pt-iij o J J J i a J jLlx-all li-A ^ i a L t ^AY ale 4_j J_a*1I IAj (_£^JIj (°^) 



' ml a all jLla-all A-aJfrl AJSj '<* .nla,Vl 4_L«jillj CllIiLaljt-all (J.la mJ ^.j^j^ll aLjIjlaII 
Clijik t4_Jj^]| dL^LaLsuall ^ii ml a all 2 aJlauaH ~ ( _5ll (ja-mVI (ja-ij ^ lc- (°Y) a-§j 
AjLaxlt <-aj2 L-lLoiaJ LoiLoil ^SlsLill Ajfr jl (jlij^l al^>j] Ajfr (_£jLaJI L_SjjuaJI j»_ui - lalmJ 
^cjjLj (_5jLaJi ' oj.^>ti jpljj) a laJLmJ Ljaji t jjIIaJI Ifrlja uiJj t4 jla all 4_L»*Jlj 
4_La*ll (^j-lfr JjiJaJj , jjli^JI Jja uilllj (jjjLiail£ I 3 '*/* ^I^joij AjLa*li AjjjoU 

.AjAxajll <La*li j] "AjilL jll 5iaxl|" l g ^ ^aj ^lAxullj IgJ ^Sbull aJJ ^Jill 
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jjIIaJI ^ ^g-ki ji Actually Realized A^ki J ^bj 

4 jam "It ' ■ U t_iA tjj^al^JI /g laLu^Vl t ■ it ma jt ^-J^t ^U^a ^1 (Jaj i u a 

jt (j-a cl^ ^t-^jj (J.) L ^ ^1 Jl .M.wlt) Aa*JI AjjjoiJ jlj3 <*5lj j^Liilj 

.^^k^t jtj£]l ^cjlllJ jiiljJ VI ' ■ la>J ^jjLaii. 

i—jlm-a (Jiii 4_ii.jLk]t i— il «JXa3lj Cllbjlui-a]! CllLiLac. ^cjLlj (jli — tilli ^glfr j 
^jJillj I frjlc. ^j; i fljjl (Jjj a aJSlI ji jl.ln.aJt 4 jlaC (Jalui a <J£joi_jj o^>^Ll<Jt 

L_iLaiJ3i LgJliaj i . i ^Ji u-^j <L»c. Jjj^ ^luii. jt ^tjjt 1 3 *"*- -J>y \& jj-Ij 
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: (J|jj1miVI) 4j*jbUl ^bjlL»Jl CAAaS. & 4ajUJ| A±ax1\ JjjS >Luaij £bj! . \ 



CjI£jjolJI (_5-l^.l (^j— Ij £jLja_J j JJ i a J Ifr ^Jj- a aSI CjI£jjolJI (_g 
jIAjui aJJ jjl (^j-Jc- T • * A/£/1 • ^^-3 lillij ^j' a^a 4_lia. (jj;ll<a T yAaj jxjoiSI 

aJ Sc-.U i\l /j->. "i ^Jjlj JJ^-^ ^J^J >i*J j^J 1 a<aSt A all <-aj3 

Jbj • tlV a jJI liSJj (_a ^j. ^ all 4_liaJI t_ijj^a ja^ai jL£ l— LJa Y • • A/O/^ . 

jjuoi <JLj • tl 0 AjjjoiI]! ^tJjlj ^ jj' a<aSt 4_liaJI L^jju^a ^jajoi -I 
jxjoi <JLj • 4 1 A AjjjoiISI ^tJjlj ^ a<ait 4_liaJI L_ajjuia ^jajoi -t_J 

• 

' a SI ^)a_ui (j^aLikji <LlLa. ^^.2 ^jjluL-al] 4_La«JI L_Sjj>^a ^>«jai (JjjjS ^Wj' (Jj^-" I 
t(<C.1 i a iSI (ji-kJ ^ejjLj) ^al*j]l aI^>j) -lie AjIc- (jl£ Lac- (.M-LoiSI) AjjjouII ^cjjIj ^ 
'Q V "*"'^) -^J^-alS (_£jJ3.lSl Alk^a^i (j-a 3JL>J! o-^A ^ ^jjliobali £3.1j '"'J**- 

(JjLaii 4_LaaJI (_$jJ-3 ^LjjI (jl jLiic-L ' jjl ■ a a SI j ^Ljj^I L_lLm-a (jj^aSI (Ja.jJj 

_ jM LaLaii ^ja i a (Jh^tIIj " 4 jS*3 LiLjl 

t^lac. (JjjjS ^jLaii. jl ^Ljl Aj^S (jS ' J-^-y (j^ 3 j 1i a^alS AjjouSLj Lai | 

(jli aJ (j--aj t(ojAx^a-a]l a£jjolSI aIj 4_LiC-) ^j. ^- 4_iiaJlj Jai ^ AiLiiiSl aJ 

_iilil]| jj^a ^jl jSl (JjjaJSlS LaLaJ (_£jLol« <1 (JaIowII (_5jj3^SI ~>u^i^)]I 

J xS! 



) 



:f .\ y£\ 'aAdS- CjLjJ (\ 






Aj^jLaJI CllLjj'iuiall /-a. (jx 




^rt 




m 










Y . . A/o/^ . JUj . t nV -UiaJt 
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m 















(^Vj ') aImJI l3j^ j'^ ■ j ^^j' /-^ 


£ » % % * 




lJj— a jiuju SJjj1ul>3| jjLiajll <Laj£ JtAu tliLul 






Y • • A/A/^ • ^ jx«i JLj • c"\ o 
















t — 




£ 


























m 






Y — 




m 




A jKU ^Jjjlui JLjj • A cJj^a jJtuu Ajjit^oll 4_aja Jtlui ditjiil 






y . . a/a/^ . ^ 






c /-=- t> 


Y » * * * 


Y — 



:0't U^'j^W ^JJ^I jjlijj JjjS f Ija! 



) 



LaC AjjjoljII ^tJjLj ^_3-2 ' a Si ^}«_iai ^-ijjl l^j J v aAa»J1 (Jjj^jS ^Wj' (jSaJii | 
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tjj uila^a <_3J-ail ^JIjUj ,AiL*j]l .lie t ■ ll ma (J (Ja jA La-a ^l£>\ j]l 

^)x_ui (jjjjj (j^a Ma a A jLl3 LiLjl ajLiic-Lj ^jLoiiJIj ^Lj^l t n-\ Jl 4_La.jIj 
(j^aiki! lij 4_La*Jl Jjjjj j''^ i u JjiaJli Llja LaLaii ^Ja i a (jn^»llj ,4_LaxJI L_Sjju*a 

^bjl I^jaJ (3iali ^ ilua jiilli tjla ^'Aj^j^VI aS^^I" ^jjIoiaI] 4j.uu]Ij Lai | 

liLhll t>a j^L^iJI Jjj^l JlA (>aj t C^jjlaL-a]l a£^AI] 
.(Sj ' a<alh Ajjl^li a£jjoi1] (^aluiiajl (_£jj3.l]l ij > LaLaii (_£jLaba (jj^J 

J aJt 



.•all 4aLaC> CjLu) H 










in 




ni 




l fl « ' tfLui )V qJ /*1 OjXd Y * J * * 1 d t uu^La * * * ljLjjI 






































in 




























(^Lj') "Pastil (JJjS jM i aa j ^^Jjl /-^ 
























(jjjj^^a (jx 










n 










in 




jxu jVjJ Y jJLa ililjjl^ail 'Lajfl (Jj^aj CjLjI 






Y . . A/*/r ^ f . £ o l0 jVjjJI uij^ 






: AJLail <iu.Jt Ajlfli f- j u& Aiaadl Jjji JLflSj (0 






£ J /.a. (> 




i 




n 





jiUlLlSl A^LaII AluJl ^ l^jjj^iu ^jj Jill JljjluiVlj jjAua^il CjljUc .V 
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(_£.l^.^ (_£.S jx-ui (JLjJ (j_a-}La I gl«aj3 £-LjaJ j^ ^.)J' ""^ Cljl£j_jiSI 

Aju jajoJI Jbj]lj -ll-luiSI (jl ^jic. Y • • V/^ «/^ • ^tJjllj Aj-i j*-u-SI Clll£jjai]l 
(_^j. A\ 4 UaJI (JjlLa (_£.S jX-uiSl (Jljj]l Lijxd JX-u) jl (J^ajAjj t£EJjl-iSl lilSi j-a J_j£jai 

.<_£.} j*juJI Jb jIS (_gj.r-i.ft Ajja U<5< Y ♦ » V/1 ♦ /I » ,_a 

.(_$ J jp.uiSI Jb jIS (_gj.L-a.rt 'Uia. U £ ♦ Y • ♦ V/1 Y/V 1 ,J 

.<_£.} jp.uiSI JbjIS (jjj^u Uol Y ♦ • A/V 1 ♦ ,J 

<_JLa]l 4_iu>JI ■' "■^ St <-ftJ3 <JjjolJ ^Ljj <Jba 4_Lui ^ JiSlsLili j»JJ La-lic. 
4_jU_J ^ ^ xati-JI Cl)bLaL-_-ll _ll.lc.J Aifc jloSI jjLol-_JI jl ^bjVl jliifr^l ^ ikjJ 
liLSij .(Y ^ ) ^aJj (_^J-^I cej mla-JI jL«-aSI 4_l / g ■ '<= °.) 1— aS t aJq t-LJij 4_JLa]| AluJI 
(_gjLaJl ' '"j. a SI jt.ulJj ^cjjLiSI lilSi ^ CIloj .13 ^IAjoiSI ji (Jjix^xswiiSI AjLaC jl (jJaljilslj 
j-C- jjl i a a SI j ^Ljj*_M L_lLm-a 5 jl ■ a a jl La-Jj ojlfic-Lj (Jjj^SI £eJI*Jj if jj]l ^ 
.-jLolSI ' Bj. a SI jt.ulS LaSj 'Lma.Yl <ila*Jlj £.1 J maJj ^Jjii '_Olcl£ iSjjiJI (jjdij 

.ASjjil] AjSUI 4-LaiSI AjUp 

J aJi 



] 



:?T u_| AaUc diLjul ( > 










\o 


<^jL-JI Cla-uJI Jl 


^ 0 










Y . . V/W/W ^ j> .£ U« . JLjII u«>-a jx« 






: Y • • V/^ Y/r ^ AJL^fJ^f 

(jAiaajj (j-a-uIU lJj^-JI j)Lu (JJj2 tliblil 
1$j f iLsxSl CjbluA 


) 


) 
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(ijj^ £ j /-a. jjjiJl Jk^ f .£ ^ ' e ^ ^j^ 3 



: r» »A/U/n ^ £ j ^ <LU^I Jlfi) (a 





^ 


> 






\o\ 


\ 1 > > > > 










u 


u 





AjSjj^'VI CjIS^^I (j^j Y . . A/V/Y . ,J Ajj-^Ji ^JsWaaafeH— ^ 

. Y • • A/l/Y . ,J 

^j' a <JI 4 .nail (j_<a (J^ <J_A£a ^^jJjJ-ui^M L_Sj_k^a jla_ioil (jl ale- lili 



) 











A t Vo 


Y . 


. A/V/Y . 




) tAY 


A t oo 


Y . 


. A/£/Y . 




^ (OA 


A^o 


Y . 


. A/l/Y . 





Aj^^I £y> J5 jjlij ^dSj L* CjLjjV 4_^J!sUl Jjjfl f Ija! 
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aSoC (J^La. (_5^>^.i <Uj.i <La3U aJJ gJiSl ^IjiLoi^lj Jj i i aliSI dlULaC. <ULa. ,j 



L_Sj_k^a ^)«_iai (j^aLikjl 4_lLa> g_3 4_Lajdt (JjjaJ <_3jJ-3 (j-*a ^^Jji ■Sjjlm-ftM (j Saj 

^ Llla,VI <la*]ll 

4_La*]l L_ Sjj-a ^)*jai ^-liiiji <Ula. gj <LaaJl (_3j^)3 (j-a ^jjLuti. ^jjliauJi (_Liajj LailJ 
(Jj^oaJiS £-lxa £^ £SJ^ AjIc (jl£ Lafc AjLaaJI AjjjoiJ Ajfc 4-UJa.VI 

ajaSt (jjjij 

^cjjLj g_3 t g j , ^. \1 jjl^j) ^LsjjI 4_lla. g_3 (_3j^>3 (j-a ^Lji J li a*aSI Jjsaj 

(_Lj_aaJi (j-a J-J^i (^j-Jc- J 1 a aJ '"' -la ' i °» SI ^alj-jj £SJ^ <jlc. LaC. Jjj aauSI 

^Ja i a (j.n£.»Jlj .4-liL j]I <LaaJlj Lp-^Lu La J] <Lnja.Yl <La*Jlj Igjlc- (jjilaSI aJI <Laj3 
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Forward and Futures 
Exchange Contracts 
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Foreign Exchange Market and Hedging 

jU-mi CjLjJajjl 4 J^VI ' aji a SI J I jjoiI (-i jljiLoi^l ^Ac 2JLa. lli}| 

4_Jfr i— ljjj t<_iljA]l CjI£jjolJI £cjLli ^g-lc jjjLj]I ^^Jj 4_nii.VI C1l>La*JI L_Sj_k^a 
jj! i a a jl ^IjjI \; 3 all a all dlbjjau]! (j-a AiAaJt $.t^i.lj illl£jjai]t lilli ^LiS ojjjjJa 

dll jlaatJ Lfrla (Jg W'ij L-a $.1 jjoi 4_Jj.l]l 1 gjULaC. (j^a alt jjc jl aa^ alt 4_Laxlt (_3j^)3 

.<jjlkia,a]l j! AjfbkSn CjljLaSLaiVI jl (j^aljjiiVtj L ya\J°>y\ j\ ^IjiLoi^ij jj-l^illl 

L_Sj_k^a jla_uii dll ilSjll (jx- 4^jUltj (Jjaluiall ^ <LaJa all mail 4_£^l j-alj 
JaLiijVlj J _ai.^]l (jfr lg_uiii 2_iLa^. ^jifr 2_J jA]I dll£jjoi]l (Jaxj t2_nla VI Cll^LajJI 

2 ula,Yt 2_La*lli ll£LaL»-all 

4_iLa jll ojJiall <j!>Lk ' «j- a 51 jl*_uil 1I1I jjiiill (jfr <LajUll mail ( ■ uajj ,-ja. lillij 
' J.)' a "^'^ . J' -^AuiJIj «•! J-"i LgJ 2_j^ij]| Ajjjou]) ^cjjIjj AjLaxJI Ailjtjll (jJJ La 

"Hedging j— j> 2 = ^ul| 2 ^ , „i ^ ^mu .^i 2_}La*ll o.i & C5 _ lc jj_ILjj 

^cljj A3 (_5-^lj alt ^^-3 jlall m-aJl 4-£^l _a-a ^jjj AjJaiiill AjLafc ' '"^''J 

;^ '(-L La lllUlaxll (illj (j " i aJJ j .2_j1ja1I 2£jjilt « j5j dl!)Lal»-a]l qa ^j^jJI ^jfc 

.Ajjja.) Cll^LaxJ Ajl^luba dlL-a _ajLa j) Clllc- jSAa AjJa <AJa«Jj| CljULttC. - ) 
,2_nia,) dl^Laau CllVjliaj ^ j^C (jfr AaLxj]I LllULaC -Y 
■ ^-l^LajUj 2_ibalmxi Cllbjliaba (jfr 2 AJa«j3l t"iljl^r- -V 

CjIS^^I j—9 jl 2_ii.jUJi & jj_all ciil jLaiiljoiVI c^^> u-c- 2_iLij]l dil jUr- - £ 

.2_niJ Jj^ ^ 2julj]i 
jl (2_Jla]l (jljjVI 2_^ajjj) 2_JLa]l (jljjVI <^fr CjbjLiaJl 

, (ilL>La*J! (Jjjoi) Ajfii.VI tll^LaaJI ^jifr 
t2_La*]| L_Sj_k^a ^)a_ui (J5JJ-3 Jjl i " jl ^LjjI o^Lfr tllLilaaJI <Ali (^j-Sfr t— LJjJJj 
.lifr) a J-^- J' ^ "* ^ A jjl ail 2 Aifr) ^* afla a j'^ i u a jl ^l-Jjl illjl£ $.1 jjoi 

Clll^ ja*Jj|j jUl A. A\ ~ -n. ^ (jjj_£ju L-a-a ,(4_Aaxi] ^ Jjl g ill Ajjjo: S3I (J-J3j <1ulJI »1 gJljl 

.2-nla,Vl CjXuJIj ^li ^1 2_Jj^]1 LllXila-allj 2JajjjA]i 
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Foreign Exchange uij^l! Jij^i -W* 

tjjj^alia a 4_LaxJI jjjJ <J.iLli]l (J«1jua (jc L_Sjj>^a]l ^jajoi a La 

4_Lac. (j-a Lgj 4-la ■ iaJill <_s-^l Aii]l 4_ia£ ^^g-JJ ojLaiVI t"iaj..< La£ — '""^ 

(jjLa^J <j!>La. I g aJJ i " J alj ^^lll AjjLaJl Cll!>LaLt-a]l ^ a laJLoU (^ill L_Sjj>^a]l ^)»_u) j 
SpOt 4_LjLca]I aljjl 4_]aiJ (_£jj_a]l jl <_£jLaJI L_fijj>^a]l jxjoi Ajlfr (jllaJ (JaxJI abl (j-a 

t-ij^ ^1 cj!>UL*^I ^ j., ivi,nj ^ill ei jxjo. Ul .Exchange Rate 

."Forward Exchange Rate" cV^n <-j>^Jl 

^jjj Cll^Lal_»-a]l (jJC j_i]l (jj^_gJ t_33j ^j^Vl ' °j' a 51 (jl j_uil aJ i u 8J jj £ aJj 

,4_L^^I jl jjoi^Ij AjjLaJI jl jjoi^I ;LaA jl jjoi^I (j-a (jjfc _jj 

"Spot ci^Vl 

Markets" 

(jjUl L-uL^VI (jjjAx^xal] <Laj!iUl CllLLuJa]! aJ.iaSj — e^lc — AjjLaJill ii] a jSj 

4_jjj2 Cll^LaL»-a Ijil^ aJI (jj^jjluLall £-a Ajjl^ ^ J^*-? UjW'JJ 

jjk^lj (f.ljjoiJI s-Ijjoi-1] LaAA^.1 ' 'aj- a 13 ^jj_ja_ui lJ laaj i^J j-iJI i^lli a jSJj 

.liliJI 4 aa-N. j C^^l ^-O^ (ji-alA jl^La yC (jj^)»_u>]l ^jjj j^)s3l _^*- ul ) 

"Forward :*V^I Jl j^Vl 

Markets" 

.^LaluLxj i la " ^jjb ^ I ^ \;°"' ^ij ^ 1 Aiaju Lj-ic. 

^}a_iai (jjj jj-flil (jJ-3 t/gAuljjt jljiLai^l (j-o <lLi. L_Sjj>^a]l jl jjail (jj^J LaAjfcj 
\;aV;\l ^cJjLi (_L>VI L_Sjj>^aJI jxjoi (JJJj ^sLtill ^Jjb (_s^ ((_£jLaJI) (_5j_aa]l Sjj^all 

jLS lilj .Spread Rate jLHiVI Jajuaj <JUJI s^a ^Lla jjfLj ^l^wnJ l 

. "Exchange Premium " <■ 

(JjLaJ (Jj^)t.ul1I (jjj jj-ail (jj-i i<_L>.^l ^)»->.ilSI (j^a J-J^l (_Jjj^]I ^)«jai]l (jl£ lil Lai 

. "Exchange Discount" ^>^l 
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o/ qXX 

JJg Mill JJSC t_S^Jj^a]| 

Foreign Currency Swap Sj^VI cj!>La*l! ^jajlia a-jLc. dia^j . ^ l aUj 

(j_^jLa l& jA2 CllLsujjj (^j-lc- Clll£jjai]i l— ll> lil t JllLa]! (Jjfui ^jA^a 

^gJc J j.^^H til j-iJl AaL <£.!Aj]j ^JJjIoi^I AjjaJU Aiiall lift J; - aaJi :JjVt JjaJt 

tiil jjjJI (jjjia ijc- Swap Transaction a^II* Aii^> ^ J r^^l jLpJI 
Qtiji t jj^-ij <J^Lk IjjjjI AjjLaJi]! IgJLac-l 1^ "I 

4_jjLaJi]l til j-iJ' AaJ Jj^-»J A*J Aaii <J^.i Aac j^^Aj j» jii Cli3 j\\ 
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Forward and Futures Exchange Contracts 

jl»_ml ( _^_a ClLJiiSI a * 4_iLju 2 WSfl i a j , ^ \\ J j_ac. . lalm j 

4_jjlg-iSI 2 ^cJjLj ^jJii.j Cll^Lalji-aJl (»lj-jl £^JjLi (j-- 0 S^jall (J^Lk 4.uja,Vt ClL^LaaJI 
ClllAaC- j jl«]l CllLal jjS^I 4_lLxJ — ojLai^l dlflfui La£j — Ljajl ^.ikluiJ La£ tlgj 

.4jJJa.Vl CjXuJIj AJLaii jljjVl 3^ ls* 4-ijL^SI 

' «j- a SI ^)a_ui (j^a J-J^i (jj-£La]tj (J^^' <— Sjj>^aSI jx^j) (jl£ lil La <Ul_a> ^gij 

' '» j i a SI oj^Lc- ' ■ I j i ia J j ( ' a j i a SI oj^L*J L_Sjju I 1U (_3J-^ u! - ^ 

Realized Gains 3 "a *S t ^LjVl s 1 " cV^ <-i _>^JI .isc. ^ SAia-.ll ajj^VI 4la*ll 

.A4*ll 

lil Lai 

' «j- a SI « i a a ' ■ I j ■ a j j " '« j i a SI - ■ a a Ajlfr J^^J 1 iu (jj^SI (jJ-2 '-iS*ll (*l^j ^2 J 

u-* Realized Losses * "a al t jjLuaJI ^12 aS*1I SAia-»ll 4_ina.VI <W5I ^ 

.(J^VI ' ° J i a]| Aie 

4_La£ «.IjjoiJ (jjSjJa jjjj i SI «J A—jLLoJ (Jj^j^all I i j i a SI ASC- j 

lAlLa! jjlVb jll j (XiLajSL A^UJI Jaj^^l 4_nia.l <Lafc (j-a 4_il»-a 

4_l^.j^all ' oj.^>ti J j_ac ' tAg J j ,(__L>^a (_g i SI «J L_Sj_i-a j,t.ulJj *^ ja!i ■ u a la a ^JjL ^ 
AjjjoljSI ^tJjLi ^.2 2_jjLaJ| i oj, ~ \\ jLt_uiL J3 Wlj L-ajS a£LSI [_>aJ 8aJ ^^g-li 

(_L>^I ' a SI jxjolJ 2_jjl£a liUi j t(_g 2 SjSI Jj- a alSI jl ^IAjoJL e\ jjoi A-ilaaJ] 4_JLaJ| 
jx-ui <Jjl jl J-J^l AiLt!La]lj (J^.j-a]l L_Sjjua]l ^)«jai (jl (jJfi La lili .Ajlfr (JffiLoJI 

L_S j_ui 4_iLij]l AjLafr (jli tAiaJI aA« f-L^ijlj AjLuJ] 2_JLaJ| Ajjjou]! CllS j (_JjLaJI L_Sjj>^a]l 
<_L^.^a]l ^xjolSI (jjj L^^likVI (jfc AjaJiL A£jjilS oo^ ^ ja.1 ^)jLotk jl ^Ljl t5-^J^ 

.AjjjouSI CliSj (_5jLaJI ^}»_iai]lj 

<_iLij]l J j_ac. jl L- il Aa*J Ajjoi_iaJI S^^-*laSlj <_Jj^SI >uL3I I aJj L-a S^Lcj 

iu^^ 1 u^ 1 -^' Hedging Contracts 

L_aj_k^a ^)a_iai ^lajjl (_5.Sc- (J^J dll jjoi^aj Ajjja.) <i«ju AjAjaluia CllLal jiiSI ^ J^J Al\^. - \ 

.jliulSI AjImC L>J aJJ t_i jjoi ^glSI <L«Jl 
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■ L3j' ^ajII 4-lLaC. IgJ ^JJ L_S jjoi 
JLa^a j-i li£j A^a^C (j-a ASaJl ^1^1 jljS ilijl i^*^ '<J^*^ L_Sjj>^a]l ^SC- aIjj) 

"Spot Rate " <-* _>-a-SI ^ic ^1 jJ ^ cs J-?^ _>^»-SI j*-^> - ^ 

"Forward Rate" .J^Vl ^JiaUlii e_a ^^Sl j*^ -Y 

"Expected Spot ^3 ^ ^SjliSI ^ jUJI <-J jj-aSI jxjo. -V 

"Actual Spot Rate " ..AJI jji2 ^ <j]*all ^ jUJI j^I j*^ _ £ 

j J-* LuiljJ Ijft jLjjcVI ^fl U &i ljaj tuaJUjJl (> £l jii liSUfc £ji ^ 

(^i djl£l p. I j_ui (J^VI ' aj-^ti Aifr ^gJfr J j.^ti 4_i1,mu AiLtiall AjSLall pUcVl - ^ 

^cjjLj ^.2 <_£jLaJI ' «j- a SI ^)a_iai yAJ Jjj-aS! (j-C- ' ° j i a SI ^a_a jl oj^lc- -Y 

.(J^Vl ' a J i all ^>*J^J Aul ^Ijj) 
i a j , ^. \1 (J^Vl ' 'j. a SI ^jj-J (JjiSl (a-3 ^ SlalaSI ^-Sj^SI 4_k^ajall A aSSj -V 

jidJ ( _ 5 I*iSI jjaUSI CjSj ( _ 5 Laloba]l 

"Futures Exchange lJj^I JjSc -Y/Y/i 

(_3-jSI ^ J."?^ Cll!>Laxllj oj.uill.all Cll!iLaljL<a]l JL?-a ^-i J jitli o^J (J-alsLiSI ^aJJ 

Jl j-abU ^ jaJI Trading Floors <-i >-JI a^V l^a jUj^I 

s ^L^JI jk^j (J^jia y-c International Monetary Market (IMM) 

JyS (_3jjoiSI lilSi ^ Vjl^i AjjLaJiSI Cll^LaaJI jii^i (JlLalij aj aaJLaJI 

.(^afr JS1 S^a.j L^SI <jLa) ( «£jj<aVl J^j^ll - 
JSI S^a.j 1 Y O . . ) ^^iJjlai^l A^bJI - 
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Accounting Of Forward Contracts For Hedging 
Foreign Currency Transactions 

IfjL US J^Vl ci>-aJl ^jb^uul ^JUlaII *jj 

J 6 ' ^ J La ojiia (JS J aaJjj d^a I t.}i»Jl I g llaa ; ls jS\ 4_JLa]l 

: p) ^jJ^| 

,_a (j^aill ^lAxJl (Jj^j (jl ^jic t^^jj-al jVj^ £*»»»« ,jJLaj t Y • • V/^/^ o £SJ^? 

'L^J' a (J_A£a j^Ji i— a j-k^a ^)T_>.n CjLJsj a a ' ■ l iaJiS j lY » « A/V/1 * 



» » » » » 



OtA ojAi J^>a LJj^a Y • • * ,J -jLujSI (jjfLj jl ^^e J^J-^ £ 



' ° j i all jxjj 






Y . . V/) Y/n 

Y . .A/r/^o 



/LijxkiII 4£jjill jjli.} aJSJ La CjLuV 3-aj!>UI ^LajJI .Sjj2 elja>] 

^l^_ioi 4_ljl£-al (j^a C1jA£Ij .12 ^Jj- a all a£jjoJI (jj^J (JV^I i— SjA^all .ie f. jjJa ^gi 

£ • • • • *)(».^ Y V Y • • • • oj^Sj ^Ifa a J iL^aJI A£jjiill ««■ ait <<ajii 

<iKj a£^l11 J aaJSj liLli JjlLa .!>LaLai-a jVj-llI i—Sjj^a jxjoi yl£ La^xj t(0;A X 

cs-* J '[(°'° — °'A) x j^j^ £ ]^^Y ,,, « Uj^ij <_LV^1 ' a SI .lie 

' a SI ^}a_uij <-lSc- AilsLLa]! (_L>^I ' J ■ a SI ^)«_ui (jjj <_3J-aSI (_jl ' " J ■ a SI oj^le <J!La!i 
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;f t wilt A \\nf* tliLul ( > 










YY 




YY 










Y • • hl\ S/S o ,J jVjJll a «i« ui >ua jituLi jVjJ 






: Ja.Vl ufl >ua2l Jifr ^Lj! (Y 
















YY 


(J^Jj-all J )*- I - L) & J^^ 1 /-— 1 




U 




Y VY 










,- J 1 alii fl jV fl-il! a .7 0 t A / W ju i_fl >*a tXuU Y • • V/ ^ W S 0 






Y . . A/r/1 a ^ 






: y . . v/u/r i <J ^isijJi uLyia. aj>-j (r 










"I 




"I 
















•Y % »V/1 Y /V 1 /-£ ^ U c oaII L_i u^il J ale ujLua 4_j * i f £ 










n . . . . 


^Ij iH 4XftXJ /9 o \3 Ul > HA a 1 / -w , J] 


1 . . . . 




uijJl 4 -v*^l *U ^Lj »SM ^1 Aifli 'a-all L_fl u^Jl J / ^ ^Lj uj 






I J ' J J * V /J V^"^ J*** (jT" " »J"T 






Y . . vn Y/r \ , J 






^^M^pmflf tart ^) ii i i r ^1 1 1 ^T^*^^* ^Jf" 11,1 1 CJ. 1 \ 






: y. .v/u/n 










io . . . 




io . . . 










/'i / U« x r > Y * * * O ,Uy 






a 9- i / ^ A a \fl**» i Jl a Jl ,■ i ,,^tl , ,. X , U aA\ / 1 






: y . . sis Y/r ^ 










£ o . . . 








:i ilu2l (> SiUdl ailluil (V 






<Lui=J 4i-aC — 5 j M\ (j« 




Yn 
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^ 






Y Y 1 
















(Y . . A/r/^ o) f .£ oA (ZtUj\ 






.1 AiaxSt Jjlls tfjl*2J| dlill JalunJI JlAw (A 










Y VY 




Y VY > > > > 










Y . . A/r/^ o ^ 






















Y Y T, . . . . 






\ 




Yn .... 










Y . . A/r/> a ^ jVj-ill ? .£ <M ua>-a 






; Jaj^II uij^It jxu » j^£- qa <UiLai) ftjIiSl '.';■■"* uLui& ( ^ • 










Vo . . . 




Vo. . . 










: Y • • A 4iu.Il AjL^J 










V© > > > 




Vo. . . 





4 i i' 



x AjU .M.lu>Jt jaJ-J (ji (jic JJJ-J (jj^ 0 j V'".' V * * V/^/^ t a-3 4_ljLaWI Clll£jjaiJI 
4_>u3 <_L>t <— Sjj>^a ^ac- a^all a£jjoJI du^l ^cjjlll! cs^J '^^JJ^ (j-* JJ^ 1 

L_Sj_k^a jl*_uil Cllil£ ^3 j _ jjjjl] a ^ ^ ' C (-1^3^ *— SjJ»*a ^)3«-ui (Jjlia JJjJl ajl 

; ( _3U3| ^jJc. a<a]| A^laJl <Jjl£a jjj^t 



' all ^jxjoi 




ItV. 
1*1 


Y . . V/) )/) 
Y . . V/) Y/r^ 

Y . .A/£/1 



.Ajjj^aJI AS^^l jjli^ ^a^J La tllLuV A-*_pUl A^jJI ^jjS 
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AulaC. tibS) ( ^ 

j» .£ 1 'V uij^a jfcuu jjjj QjjL> jJLaj Ajfrtjj CjiLuaU £jj 
Y..V/U/> 



; J»V1 ua >ualt Jifr £1^] (Y 

<li.j^> J jSC- /-a. 



;\ . . V/U/n ^ ajI^s ^ 

jjj^I jjuj ^ (j-aiUl 4 "j a t ' f ^LsxSt uLua Ajjajj 

("W. o _ i t v) ^ 



(_)^jj-ajl t a^j, ^jxj^j a i ^Jl 



Yo. 



Yo. 



I % % % % 



IV 



10. . . 

Y 



Yo. 



Yo. 



J /-i. ^ \\'"u unit jAj-alt ui j-aJl jxu ^ga Jlial (1 



4_Li*Jl ajLalJj AiL^iJI ^>J3 Jj. ^ ^"^ ^JJ^-J ^ ' * ^/^/^ 

■Ujal AiaC — S j Va'.ll Qji 



n£o. 



11 
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1 o » » » « 
















1 ** t» rt* tt 1 * V.M J t tt \ •* / A 
















1 £ o ... . 


/ c 1 * \ j \ \\ •' X c 1 1 I / 




1 o . . . . 


\ 1 , ^-UC 1 ^ J Ja 111 /_2k 


V V * * * * * 














10 ... . . 




^ u » » » » » 




t * tl , i ti * , i / 




1T...« 


/J-V All I St. t* t .< ~ L / -V \l 


u 




: j- j /.a mult JajaSI ui j^alt jfcu ^ua! Jlaat( ^ ^ 










U 




u 





:( V) 



(j-a Ala. -all A^aji 

j a III (_5-lc- JJ' a "II 4 jlaJI <J_jlLa jajoiJi <Jl_J^)li L^j_k^a ^)a_iai AJj jxjoiJI 



L_ Sjj— all ^3>-ui 


^_jjU1I 




Y . . A/Y/^ 0 

Y . . A/A/) 0 
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Aijo. aju ^IajJI a2j <ji ^yk. tT • • V/V^ (J liUij j^j-^ uj^ SjSjj-'VI 

til j-iJI .1^1 i— Sj-iuia .lac A£jjaiJi Cll-a^ji £EJjl_!i]l (JjaAJ ^5-3j '^-^JJ^ (J- 0 JJ^ 1 
L_Sj_k^a j,»-ui_j iY • • 2 jilSlI JjsJLai_J ^^-^Jj-ai J^j-i (jj-ila ^(jjolJ A_jjLaJi]l 
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j^jasi 






Y . . V/V^ 




r . . y/y Y/n 




y . . A/r/^ 



/Lp A£^ii]l jjli^ ,J aAli La t-lLuV 3-a_pU! Aj^jJI ^jjS 

Ajjj^VI d^LaaJi (Jj^a jlauui) CllLJ£i ,-Jc. J Aj Ami a all 4-aJlat-aSI - £/£ 

dl^L-aaJI i— 3 j » jlst—uil L- il ml (e-lc <JjLia_xj 1— li AaC Clll£jjai_SI (J^AJi -li 

ji f.\^uil aA^.j^\ ' «j- a SI .} j^c. (J^La. j-a liSJij a all (JjjjoiJ! ^^-3 Jjja,VI 

<la*JI L_Sj_k^a jx—xj) AsH aJdj ^l_Jji (_3_jiaJ ' 'a .. ^ j liLSi j «* .ula.}M 4_LaaJI 
£_nS (jjLjj (Jjl ^gJ>) (_L>3^ <— aj-k-* 3 -^-SC- ^5-3 CjI£jjolS! (J^.Aj A3 !Ha3 * ;j1 i iaaSI 

aJJ ji (^j-Jc- (Jjl— aj*^ i aJJ (_L>^a L_Sj_k^a j,».ulS t 3jJa 4_nii.VI <i-aaJI j-a jJ»-<a ^li-a 
' a II ^}a_ui (jj^J (ji £3 j2 a£jjoJI Clljl£ lili talaJI (Jjaij j-a (jjojLa V ^ ^ ASaJl jjjjj 
(_L>JjaSI ' «j- a SI j-a Jit (T/V ^ ) i to SI j jjJjLS ^-i -Lnia.Vl <la*15 <_£jj^Sl 

^)a_ioi jjj (_3J-aSI (_5jLulj AaxSI oAA j-a ^i-Jji (3-jiaJi \ g i£ aj a£jjolSI jli tAjlfc (J^Viall 
SxSI '"' i aJj .^jlaaa ' aSI ((_£jljaJt) (_£jj_aSt f.tjjoi_SI ^)a_ioi j (^-lij-aSI) (_L^.^a5t ^-;lJI 
j-a ^j-Sc-i A-iiliSI -lie. (_£jLaJ! ^)»->.ilSI ji-^j ajS i a ^JC. a£jjolSI dlLstS jj til tLaLaJ 

A jjja,VI 4_S-aaJl s-Ij-ioij AitSl Ajiii a£jjolSI (_5-.Sc- jj '"'J^ ''S^ c ' (j^^SI <_J^_^*S' ^}«-^Sl 

_<jlc (jilall [_>aia LaSI ^ajoiSLj liliil] l^jtJjj ^ijj-aSi ^xjoiSLj 
. t^J^-aC «.IjjoiJ (_L>yi ' aji a SI J jjc- (_5-Sc- (_3-lLajj (_3ji-^»-SI (j lalaSI (jjiijj 

jjLoiik jl ^Ijji <Jji i -a^aS I <£_>ASi Jji^j ji j^-aJ C-Ua 

A ulvVI 

.^Ull jaill ( __ r SC' t4jjLux»j| iixJ 4 j;< 11K <>St <LaJU all jj£jj 

.t—Sjju^aSI a 1 aa ji L_Sjj>^aSI oj^lc (J&LaJi - \ 
Sc. (_^i t4_jjL>]| AjS jjuJI 4 ajfllS tifL AiaJl aJ jSj e^Lcl alj 4_JLaSI ojJiaSI AjUp (-i -Y 
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SXoll 



4 al laJ ml 



.(AjIUII ^1 jail .m^v 

t Y . . A/V/ ^ -_9 <_L>I lJ Aifr -_9 J jik-llj Ajj.^i all Ol£ jAjl ^^^^^l^^^J 



f -E & 




( a ^j- all ^ja-oj 












o t o\ 


(jjl jLa Jji 








o t oo 




O t DO 





















4-ljj^all A£j^l jjli.} fSli La CjLijV <-aj!ill 4_LajJI ^ jjS «.lj^.l 

"j — 



J jac- /_^. J) 


YVA 


YVA 


:\..A/r/n ^ 

J jSC- 

JjSfl Jf*i2t Ajljj ^ AiaxSt Jjjfl uiL-a. 


Y 


Y 


:Y..A/£/r.^ 

fjjtul\ j^ult Alojdt Jjjj 2 uLui& 


Yo. . . 


Yo. . . 


: Y . . A/o/m ^ 


YVA 


YVA 
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YV 




4_niJ <Lc — Ajjaill 


YV 


YVVo. . . 


dLJl £a J^VI cij^aJl Aac Ajj^oj 


V© * » « 











( all ^JXJUJ 








A t 1 . 


A t Ao 


jjLo (JjI 




A<<n 




A*«\ • 










1^ . 















.Ajjx^JI A£^ii]l jjli^ ^ ^Aii La CjLuV 3-a_pU! Aj^jJI ^jjS 

J aJ! 



: y..a/o/^ ^ 










ro\ — 




ron — 
















:Y . . A/o/n ^ 










Y£ . . . 




Y£ . . . 




JjSfl jfuill Ajl^j J AL>x!l JjjS uIua 






: r..A/vr. ^ 
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u . . . 


cijj-all J jSC J) 


u . . . 




^JilSl AjL^J ^ Alaxlt <jj J 2 uLui& 






;Y . . A/V/m ^ 










Yo-\ 




ro-i 




















roA 










roiA. . . 






u . . . 
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Forward Contracts For Hedging 
Foreign Net Investments 

j_Ju at-uj i " a J aaj ^jJj 4-Lm laJt S-iXxlaJlj 4_ilj.ll! _jl_jj_JI _j_ijj_j __ 
4_i^jL_ £-jj_ ^gk IgJI jl_!il_l 4_1L_ ^gk <Jj_ll (j__ul 4-ujaVI C_!>L__t i_jj__ jl__ii 
(jjjjia (jx- 4_ia.j__.| IgjIjLailLoi! 4j1 <_> J a j_i lfrl_aJ L_a t(Jj_ll _1_ ^ 4ju_ _jl_j_j jl 
J.'^^H l— iljl a— i— VI _j— _i / jS <L__ all u__| 4_i_u_l 4la.t J jSC ^ J j_._lt 

4_Lu_l LJjj^a jj__ jJlj * a i— 4j_i j_alt u__I 4_A_« 4_ljl__a 4_ii_t_l J jSC — - dua 

(Jj_ll (_J 4ju_1I _jl_j_ilt jl p jjill (ills ,J oj__u__l 4\nia.Vl 

_L_ 4^a.l j_J 4_ilj_ll L$j1I L_j i—ulLaiVlj _)j--! t>» Aj^xJI liSliAj 

oLaij 4_llc- (-^J-* *— Sj-J^a Aifr (J ji..lJI tjl 1_& j!i£ij I g aft) (j-o t jUl A. 

CjLuuoijaII (^Aa.! (j-a (j^a jjij (^j-lc- (J j 1 aaJI Jjjjla (jc lillij t4^ujaoM 4Xa*llj CllLal jiill 
4 a]| 4_La*ll_l (j^jill UJ^J (j' J^L 11 (a-* J^J-l) 2 J.'^V 1 4_La*lLl -i-Wi 4_ilLall 

4 jjja.VI 4_Laxll jjt_ui (jlal 8a jl (jfc 4^jUlt maJI ^JjILj (j^-aJ tilSijj .U ' 
._3ll iulUl! oUI jlWI 4 all ' ■ I uil^aj i 4_ia.jliJt Clli jLaiiLoi^l ^jiLk^a aJ jSj ^^-3 

/LmaYl <LaaJI (jaail ini 

aJJ uiVI ^1 i >n 4_lLaa. (j^ajJtl (J-^i tij-ta i SC. ^Ij-l) iLjkjl i S&j 

IjjjJliili jjJ > ajxlt 4_uijl.S ' ■ lau tAjjja>VI 
Cll^L-a«Ji Ljj_k^a jln_ml ^^-S Clll j_JLi]l A^ajUll A \n,n\\ <_3jJ-3 j'^ ui jl ^LjjI - ) 

■ (— lljl ajImVI ^jiU^a 2 jui* CllLjla*] 2 .niai VI 
d^LaaJLj (j^a j^l Sc. J jj^aJI (JjlLa dl£^oi]l IglaaJii Aj]LaJ| f.bc-VI -X 

-( jiaja]l ^jlfr jillj ^jSjjll CjV j-ajJIj dlli jj. q * . ajj (^Ij 2_nla.Vt 

dlljl aJJ mVI (^il—k^a A JjajLJ J j^c. ^)jLui^k jl ^LjjV Ajj ml a all 4-aJUt all *> *> aJJj 
aJj ( - J > ill ^ all jt-J*-all P J-J^a j^ll Cj1£j.ul11 4_jLal! ajl jill (_j.Sc. LA jjIj A jjjaVI 

:(_L LaJ — ^Aj^all lift (J — ( - 1 (jillj t(\ ^ ) 

^j^ajJu 2 AAla.Vl 4_Ia»JIj CjLxjI jjIVI (j-C <jaJiUll ' i j ■ a II jl*_uii <_3jJ-2 j^Jaj" 

ajl j^ll (_g-3 4_j£iall (jjii. (jo i >i 4_iiia.i oAa.j (_jJ oLllall CllljLajlioil (_^iL^a 4uJa«J 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



^yiLua J^ix! Ajj ■ " 1,v all A a^la all <jLjj] < _ jS JUlSl ^IuLjII jLlall jju j 



^» Ai3 lillU j 4<_£jja>Vl Cj!iLa*JI JjII* 4-Iul.u jAj^l <la*JI 4_a}S j-S liL &J j'-^ iait 
(J_jjia J-C. ..Aft ,4 Sj ^Lj^i 4-jlaaJ 4 jImu S Aaau Y • • -_S a£^>AJ1 

jj^ ui Aj_ioi 0.1-a] jS^y a ls - ^*^ liijjJI (j-a Ajjoi_ljjAji 4_ijtj (jj-Aa ^ • £-lla (j^aijJial 

oXa ^-jlg-j 'Jj£ 4iui "o-^ fc . ^ (_s^ (^Jj-a^i (_£jju*xa]l liliJl (_£.l3 AclAjjj 

a£jjol1I Cll-ala l— Ua **-^J ^ ' £ 0 /'J ^Vl 4_La*Jt 4_-aj3 CLlxL (j^aj_a]| 

Aj^l 4_La*Jl ^gjj Lgjj^ajj (^Ij^a^l (_gj.^i all lilbJI <j* 4ju.i jJI <-aij 

jl (j^atjjslj Ajj.^-iolt A£^>*iJl jjli^ (-3 ^a^aj La CAJl^ <La_pU! A^La jJI J jj3 

L_iLj jj_a °^ all S - SI (J^l «JJ Aaui J'j l^VI 4_La3tJlj (jiaj_a]l jSj dlli jj' a a 

J aJI 

: Ajj^oa]| A£ ja^!1 jjlij ^ A^j^l 



yJftVl 1^1 - AWVl AiaaJL o^jjfill Jl 

Y . . A/V/^ w » «LuaJ3 
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Y . . A/V/^ ^ <j%>«Vl lilLJI tfjl 




K ..... . 


j . s'fl'.l! / _ *. - 

t . . a/i r/r i ^ j^A ^ (^Vl 






4la«JI (JJjS __)jLuii. j ^Ijji /-a- 

Y . . A/^ Y/YM A,uail AjjIj Wie (J>ua 




<n .r££A 


U .V££A 

«n .r££A 
1 1 « 1 t i A 


^Vl lilSJI - 4l«JL o^jjall 

4 Uiin jAjI Ai-aC — Aj^aill /-a. (jJl 
(j*aililt Jjjajj ^gjinnlt ^yiAVI tilojU Jj&luLal) (jajslS 4^u2 Jl^u 
^yi Uuujjijt ^yi 4£jJ»It £j2 AjAjaijijVI Altai] dilJ^jj 

Y . . A/> Y/n 


n .rttA 


r . . H\ Y/r > ( y \ ) ^Sj ^ijjit ^iLd jlm) 




PDF created with pdfFactory Pro trial version www.pdffactory.com 



4a] jilt lj^L^IS) jjjujuj 
International Transfer Pricing 

.5 aaLa - ^ 

Aal jail ll£bj«s*i\l jU-ujI t-ila&l j a Jgi-a -X/ 0 
.Aal jail Jjj^aSl jU-J ojo^al 4^oViui,n\l J^IoaII - £/£ 
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A v° 

j jjS j ^\ A£jjaJl (jj_J lllLaJ aJl j £jLja_JI Cj^Jj^Ji jj» ■ a JJ 4-laJj|jJ ml 
4_J j^ll (JjjaJill jU_uii la W< Jafijl .ASj Nautili dl£jjoi]tj ^jjASI (Jjj ji 2 j/^Vfl <juU]1 

jj».m-] ( _3 jUli ^a] ^^iSI (JSLuLftjl (j-a -Ij-laJt J ja. _aJ 

CjISjAJI Sjbl j-a j-l£ fLalAlj 2_Jj^]i Jjjaj]I £ yJa ^ ^3 

4 q ; . >i Jl Jj_JI _jl_a ; Jla 2_j]j_S| jl Aj^jUJI jl 2_j__i_ll «.l _4_j _iljJa^l _v« _J_JtJI 
4_j_jasJI C_1 g-a SI j (jj_ii___l _yjj___lj j.) J aJJ ■ " — il tAjjjj___ll i " ll g-aJl ( jL_j__^U 
jIt—miI j___ _4_J aLt— — il j___l__l o__k. j]l o__> ^—3 (Jjl—iii j__9 a£j__11_j jjjLaLs—l j 

.2_Jj_1I _jI£j__I Jjj__JI 

4al j_ll (JlL^ljjVill jl*-_il <_il_&l j ^» 

jl ^____ 2_i__i___! 2_«ja]| Transfer Price j 3 ^- f j-s-^ j^s 

—113 ij jl 4 jla a f.1 j_ioi o__klj J— La I 3 - "-n.'* — I _-]!__>. jSI (jJ-J <U j___| C_La__Jl 

^jj_j) j) 4_ii_l_ll ^Lo—W! (jjj 4 jla ail (JjjaJiSI jl*_uii (j^a (J^ jjjj j jj ajSI (j-^-aj 
2Jj^l] 4-xajJSy| .jjAjsJI Jjkb S-pL ajSVI LgjLilafc (jjojLaJ ^1 2 A\ 4£jJi]] Aj-ajla^l 
Clll£j_iaij £^jjj) 4 Jjja.) CjIa^j (jjj CliLa-l^Jlj ^lui 11 4_Jj^]| (JjjsJill jla_ioilj 
CjIa^ j\\ liljjj ig i " JJjJI j£j-a]l (jJJ jl (_5-lj-i (^j-lc- I ^jUlaC (jjojLaii A£jji] 

.AJJJa.Vl 

CliLaA^JIj a 1 1 n II (JjSAj j—S SI j 2_jlijJ| JjjiaJi] a\AS (JjjaJiSI jlstjoil ^^iJLaiJj 

' LSjaJ 4_Jj^]| Clll£jjoiJl (_LjjsJiSl jlsj-uii 

.2Jj^U 4 jojWyi jA^JI i— il aAaJlj xloJI ^ kali diJa. t2_}la all Cjl£jji]l 2Jla. Igifr 
; ( '2_jla-aJI JjjalSI jlauoil j AjJj^SI JjjaJSSI jbuoil lJIaaI ^USI JS.uiSI 

JjjjxjII jU_ujI lJI^aI 

* — - — A — , , — — 
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. JSl ii]jL<t^ Cj^-x-a - . jjjJ._-_ jj_4 jil - 

,(J___tt j^J-a - .(JjJaSl ajjSj - 

.<* ill _u-t (Jj_5t CllLa j^a. (J___li dlli^lc - .L-sIaA^U <J___li (jjluiit (jjftaJ - 

__Lc jfl-^ a jj_J j jl (J j _-J ji L_l j_lt d^ljj) _-]| 

^Jl" la Si al — 1— il jl (J (j - a Ij 4_iJajlji!La]l 

i—at-lA^H (jjaaJu aj^j ji ■ . lag 

77*e Achievement of Strategic Goals 

Loj i4juIjSI a£jjoJ1 CllljljS Ajoijjj a£aj jl ( ■ lau tA£jjaJl aJj ^ " ji lilSi ^jjxjj 
4_juIjSI 4£jji_St ojl^j Cllljljj (ji j£i_Sl_J Jj ** a SI j-aj " "'*^.)J a -"l ClltjtjJi I 

ij^jl yJiSI JjjaJiSI jU-uili .4_J jA\ a£jj5>\\ i—sIaaI <aal jj£i V ^."^V 1 

jj^-al] 4 L^aLkJl 4jalx^a_ASI (jj-iaj (_£AJI jtj^lS oj_iaill« 4 a-u2 jj^J -1-2 J-J^i C—ljIj-iJa 

< 4juUSI 4£jjilS j£-a-a ^jj jc. jjj£iSI L_ a^j ;4juUS1 4£jjilS ^gla aj| 

4_ij jjl£ dll-ljaj 4-UJa.VI 4juIjS1 Clll£jjoiSI (jj^J LaAjfr jlj^Sl ilaJil 4j^p. 

j£ 4_Jj.ll! a£j__J1 *__l___a ^_a __]_ (j_ajL*JJ La LSlc- j t4Jj 4j^b -uSIj 

J-l 

o__^. 4 S^j uj SS ~ (j— aL& _j— aj (_3_J— u (Js^l j*-uiSI ji j-a ^t. _j— t(_j_o__l ^jx_u jx 

Sc. 4_jL___i <_ijjj_]i jiii-i (jjj___i ji»_uii i-iiAAi (_-!--! 

^LyLill ^>stjai AjLuC- --itJj <Jjt >n (JO^tJ L<a-«a t jljUai^l t_l_J ^A_i_J 

a£^__1I (__!>ljj__ill jlx__i JJ_-_J AuL__ < __lc. JJjJ ^^-iil 4_i___-ll <_-fljj__ll 
Ajjia.Vl Aju-111 l_j\£ j-ill --.I J) f Vl 



jlj__i 4_ij_j __5j _j-5l 
Jjj___l 


_J SVUtJI _JI ^_jJ ^Jill -j Jji-il 

(Jjj___l jlj_ull 


_4£j__) (J_.Ji \r. 4\jjjj__S| (J_)_a _>_il__j| | 
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.ditaj Jl lr- Axij^ CjIsj^xj | 


.dibjl Jl ^jJc Jal 2_£j^. | 










f lU« JLJl (jiii j ^ If- W a — ^* « 2_jcj]1 | 


aLJI r jLk cJLoll qJ\j Jjj^j cs^ ^ 1 


JvJnuJI ^ jLajiuj^U 


.^Vl 


3 I'll ,_9 (J-^.)M AAjjJa AjjLojjjjI "'J'"' 1 | 


a t VI * » *i | **** | *i -1 - 1 V 






(jl J-u>Vl ^JClJl I. l.lWil ^^jaiiljj j-^J-a | 




3 iU Jl 





JjAJl (jlaJU Ajla J I Jjl jjoi^M ^ji a£aJS3l 2JjjJ| ClA£jjaJ (j^-aj t<-alc. 4 °> <ajj 
(j_<a I gJt ClibinJlj aIuJI jj j i a J Jj-jjL (j_C 4_*jIj]| lgjl£j_kj ji jji! a Jl 
jls«_iaiVlj 2_jjl£a 2_JaJjla (Jj_aiJi J*_uAj (_£jja/^l Jj-JI ,-3 4_suUI Clll^jjoJl J p jjJI 

.CllLiijJIj ^luJi <JU (jjjaiSljJl IgjJajxJ ^Jill 
t5 _lc. j£jjl 2_jl£J| j_j| jj^a ,j_aJ| 4_jJjjJI J_j_a^JI jU_ioii J laJ ml (j-^-aJ -V 
OLxjjjJ <J-Jjii Ic- jJa^. ^ J-^J 2JLa. C5 Js 42_JjJI dl£j> : ii U 2_jjij]| CjISsAj]! 
4jl9jJJI (Jjjiill Jjj_u)l JjjjL jjX. (j £*aj 1L. V I (jjA&Lui-Jl (^j-Jc- ^LjJ^I 

liLjiJi S aj. 2JjJ| (J^b 2juti3l a£^JI J p jail 2 U,„l jj ojjjloiJI *Ut ^Jc. 

. jiaajt (jjjl Jjj dll«.l ji.j j J^J (j-a Jl <Jc- 2JjJ| ^ Ji (Jl j-a^l 

Balance of Payments J J^ 4 cs-^ U^-^ cs^' ^-r^^' ^ j^' Ji - ^ 

2 jfi^Vl CiXaaJlj ^jLaJi (_g liill (jSAjli J j&Sj Upl^jlj -j^* JjLaj Deficit 

^ J on .. i VI ji^j ij>«j ^-5^ Lf^j-ij '■Hard Currencies 3 j» . ^ H 

^j-lfc A<aJ3iJ (J^^l QJJ i afl J aJJ ■ "V I Aja^Sljiuij (jli t^lx. Aik^ajj dll£jjoi]l 
LaJ .nl^Vl 2_suljJi A£^iJl ^gJj 4_c.Ua]| L-iLaAiJI j « 1 1 n 11 Ajtijj^i JjjaJlH jU-uii 

AjjjjxiaJl Cj^AjooJI Clli Jj^JI ,-i ^LjjI (_gJ-aJl (j 2_Jj^| Cjl^jAA] (j-S-«J -° 

4 JjAJl liLSj ^jJj Jj_4aull jUjoil (J SVU-all (>» 2jJjja1I t_jjljjJa]l Cjli JjJI 

clilijjxjll jLiil ' (Jj_j^j]I jL»_iail (^jjL (jx. t ■ iaj) 2j]j Jl dil£jjoii] tlfi^?. 

(_paJ Lkjj 'jV^ Jl 2£jj^J| ^ jjj djua 4Cllbjl jJI (^jJc- <-J^j-a^JI ^ j_ioiJI j 

.2J ja Jl dll aJjlJIj ^luJ (Jj^aiJI 
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*> J laJ Li. j-k^aj (J-al j*ll J-^' (j-* 0 (J 3 *-^ CS-^" ' ■ ''^J' a ^ J£^-* J 1MU 
^jjJi [J^aJ Lkll t_l jLoil£ (Jjjajll jl*_uii ^tjaJLai"^ jaLa. t*Jl_i& ji '"' Ja t(J_jjajll 

(j LLaJ La ^IjaJLailj L-JjtjjJall Cj^ jx-a ^liijlj jj<aJJ ^^jll (Jjjll ^ 4 juj i all AjJalaJl 
^5—3 LaJ j£ — 4_Ja_aaialt c_JjljjJa_ll L- iV^ » .a CjIj <Jjj_ll — * JJJ j i a II ^jl 4_j1c. 

. '(Jjjajll dll AaC ^Ljl J ai i aJ "V AjjlaJill CjjULaaJl 

£jLja-JI j-a '"'^.)J 3hHH jj.t-i.iiJ JjjjL (j£. L^aAjji «j laaJ 4_j]jj]l 4£jjill j£^ajj 
t_JjljjJaJI dlV Ajua LgjS £-ijJJ cs-^i (Jj-i-ll ^-i AjuLilt dll-ia. jll <siijj-a jLtjoiL CllLajaJI j 
4_xjLi]| oAa. jll ^LjjI (J^aj aaJS ^jJJ (_£JjJ <— S j_ui 4jiijj-a]l jLljoi^I ji Clna. t^bj^l ^jic. 

(J^aJ 8aJ ^aij j - aatllj t^Ljj^H oAA (_5-lc- 4_iJaj^}La]| ' . ''^J 1 II ""^ ' f-* U^°J 

/ ■ all O^Ax-a IgjS j'^ JJ ,-211 Jjjll ,-fl 4juLi]l dlja. jll Cl£LjjaJit 

, - ;;j i a 11 et—AJtll ' LaiaJ (Jjjalll jl«_uii al laj ml (jl t'ojLai^l jjaJij 

j|j_a jLjaJil j_ic. 4_x3 ji« j-£j (JSLuLa tijjj^i. ^j-lj l_s j_ui t4_jljjll ciil£jjoiJI 

j^a L^jIjIjjI j^a «• j^. ^aii L_S jjoi Igji jaj Lajjfc ^jllJa-ali (Jjjll ^ CllLa j^aJli t jjt.uijII 
iLiJil (^j-lc- (_L»*J Ljjji tCllLaJilali Jjj^J jU-uil t_lC.^Llii ^ a>JJJ t_JjljjJa]l 
j-a £ A Y ^ij (_jU3I (J-ajj A-jSjj^'VI SAaJLall CjbV jll ^ iLLaS .liUi A^j%\ 

; l '(Jj La ^jifr t-JjijjJall jjjlS 

JJC- ji aj-uiLlrt Aijjiaj^ La£j3 a^aUJ jl 1 a^£lLaJ jjSi ji jjj£jjai j j^. j <lLi. ^ji" 
ojLc-j ^—3 (Jj-aJI <jc- t^Jj-ll j-« jl j aJ a all jjjjJl jli toja.lj SLuiLa ji A^jjai (ojjoiLixj 
Cilia. j.a.ui.a ji Cjip.Lac.1 j-a I a^ J Jajjjj Laj jj. (Jajll ^Laa.1 aJ i u5j ji £J jjj 

xjjj i . 1 <-n.'< Cll'^La-a ^_Lal LjjjjJa Jfi*J ^Jjjjll IjA jl^ La (jj tilljj tCjl£jjoi]l ojA jJJ 
. "4£ jluball dllja. jll <c j"-^ al - -ajftaJI ^Jjll jLlJ Jl 4Ja>luiall CJjijjJall 



. ^ XX(j^a iSjAlill Aji^Li. — ^jpLjl -^."11 i"Aj!jjJI 4 ji J nil" 'ijjjj^ ■iJC SjjJ 0 ■ J (^) 
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(_5-Sc. ' . "Ij- a SI (j^aJ^aj ' 'Y'"' 1 ' cs - "^ <-J-Jj^-^' jl* ui) (jl_3 4_}aij 
CjIS^^I <___! 2 jUl ^1 2_jISj]I ^Uaj JjL a-J (jj) (5^>2 l-« t-Jlc. 4 J££ 2£^J| ^ y,n ^ 
i*j i nl j i n (jli 1 2 SSj i a a Ajajj j^lj-a l^-it <__ r Sc 4juUSI Lillys. jSI ^JlASlI ^jj LaAi*3 .<LSj.lSI 

jjjj L_alAA^l (j^ajlju Lgjfc ^cljj <~-S j-ui t«.l.i!>LS (Jjlc jjc- (JjAjS c5-^JJ (_5^SI jJa-uiiSI 

;4j£j.4aJ| ^uijll -\ 

jla_uil 2 J laJ ____3 ^ alg-Sl (J^al IaI dlbjl jJI <_5-Sc. 4_£j-aaJI t_ljt jjJaJ! j iSaU 

^ j-ioi^)]! llbJa fta il I aK dlbjl jJI j*_ui jjla to l\ \ aKs t4._iSj.lSI l1A£j___5I ^__S (_)_lja_j| 

^ j__o^)SI ' " l « i_jl l_aS_i l_jI_>jI jJI 4__u3 __]_■! j I al£ -tja i a _j" SaJlj 4_c. j_._aSI 4_j_ij>aa_l 

(J^aJ ia-i (j-a <_l_ij-aa_l ^ j-ui^jSI j__vaJ _aJ \ g -S aJ 4_iSj__l l1)1£jj__SI jjl 

<_ S -Sc 4_}Slc. 4_j_ij-aa. a (j-aj-9- 4_Sj.l (^-3 4_jul_5l 4£j___SI S} oj-l^a a.1 Clll a_-waSI 

4£jj__5l ____■] oj li a aJI i"i1 alla-l 4_j__i^a <_Jjj__J jIj_j_iI -J _a_U ^ jjj (jj__ij_5lj t__)l_>jl jJI 

.CjI-IjI jSI (_5.Sc- <jJa___ia <J_ij-aa. a jjoij (j_a^)_J <Uj.l <___ 4juI_5I 

(jAJ (jjl j_i jjj 4_iSj__l 4£j__JI ^-Jc- ' ; I aJ <jl (___] tojl__^l J.la_i _jla_a]l l_A 
j» j_ui^)]ij (JaA_l _5-Sc ' . ''^J 1 a SI (j_<a (J__ <_J_cLaj j_C- l— '& j_lu t _g_lS\ ^Ljc-^Ij £3l_LaSI 
^Jj 4_j£j^iaJI j» j_ui^)Sl (J^aJ iaj ' '» ^ g J Clll^jl jJI A--aj3 (J^aJ 8aJ (^^J-J '"' t4_j£j>taJI 
.(Ja.^! (^jJc t_uljjJa]i o^ljj <_sj*J L»J ^Wj*^l ^ L>°J ' *j'^"''l (j^aJSaj 

4 Ijj 1 a IS ^jJalaJI ^JJ-SI (j^LSaj (j-aj S^jjluL-aSI 4_*jUSI <£jAJI ' 8jS1 SlSI o^Ljj 
jj-A ^jljSI AjUJI jjJ-J jjLaii jl ^ > a i\ SSI a£^>AJI (_5.Sc. ^JlaJI oAA ,(Ja.^Sl ( _ 5 ]fc 

(_jj 4_j£j>aa. ^ JJJ ■ a S ^-Sf« ^-3^ j-« ^-Sj^) (J^-^-SI t5-Sc- .\)J > aS (JjJs ^ll<J 

5Jj^SI j-i (JikAJI ( _ 5 Jfr S^j. U< 2_S^a JLaii.1 ^gJj AiLja^lj oJjjloL-aSI ^Jj^SI 

,^nj^a (Jh^tSIj tojAj^a-aSI 

i^L-uiiiaii ajife\ -r 

t^g^j^y <jJa^ki« jlst—uiL ^Llj^l j_>-alic jjS jJ ( _ s -Sc 4_Jj.lSI a£jjolJI (J_a*J 

4_Sj^SI (_3j-"i (_5_a AjoijLLaSl *j JaJ i u J ^jJia. liJJij tlgjut-luiU ^_jl Aic- 4_suljSI C1iI£jjolJI 

La£ t(_3jjoiJI (_ji AjuIjSI a^a. jSl j^J-a (_5 j3 I-aK LajjAi os-LslS] (j^-aj ^^Sl I^A j tAjjja VI 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



4_ioi_3LLa]t a a j_^a 4_juIj1I 4£jjaiJl A jl aaj *>^»^ La] I (J_jjaJill jIt_uiI ~1 ..-1 j-£-aJ 

.OJjl jlall ^Lnl^Vl 

LS ^C <J j' a ail j^-i 4_juIj1I a£jj^J1 o^c-Lui-a] S (.}!_£ (J-jjaJill jl*_uii a laJLui J tjJa-ll 
CllLaJiLallj ^iuiJI jj.t-i.iiJ aijS t<iliJa-a]l <L1 jjll 4_jlLall CllLauaij-a]! j-a a j!iUI <Jjj-aj]l 

Ajtij^a jl*_uii JJ-lajj '^j'*-* 0 "**- ^>»-uij i-£jl) 4-5 J"- alt 
^jJLa]! j£j-a]l aJC-Ajj (J^J-ll ^jiLk^a o-ii-jj aJ j-^J 't^l^VI ojljjj L_fijll£jll (jiajiaj 

.AjlLall CllLaLui^al! 4_£J>! _a-a (^jjJajlijll Igiii _a<a AjjSJj A£jjoi11 

(_j3I Ljl JaII jJ-J jji-9J U' 'Mj-^i ^ Sc. tjJa_ji ■ ■ I aj — Ji ■> all (1a 

iliLaS .L^jIc. t_ljjjj (_5-J^ AjjLoiJI jl_WI £--a CLAjoAjjoiJI ojJe <JJLa ^i-Jj] (j-a (JjJlajj t_ a j_u 
^gjj (_£JjJ ji (j^-aJ 'AjuIjII A£jjaii] ^ i ai\ nil j£j-a]l aC j!i ( _^j]1 <jJaikla]l (JjjaJill jl«_uii 
jjl (j-^-aJ La£ t jjl S2a>VI £_La jjjl jjj (jjjjaj Jjj^L jfr 4j3JjJa<a]l ^ <La j£aj| (Ja.JJ 

Ajja_ui ^jLluIalu ^i-Jj) (_5-5j <3JjJa--a]l 4_ljjll ^ la all JjjjoiJI ^^-2 a£jjoi_I1 jjjaijlLa]! i aJj 

4_juIj1I a£jjol11 (_5jjj-a (J-»-aJ L_S j_ui Ajjt-ulSI lIiLoAjjoJI oAA ji AiLja^lj lift 
j-a V J-J 4_juIj1I a£jj^l1] ^jjaiSLiill j£j-a]l AjjSJj ajfr jj ^ji i iajtall a£jjoi1I <_5-1c jjj-ajxj 
A£jjaiJi j-^J-a (_5 J-3J <^-^l CjLoiLluJI ^-LjjIj C_ll«.ljja.^l iLajl ,_i a^ uiij) ^j-lc ^LaJC-^l 
CjIuiUjoJI sAA (Jlal AjjLJI jUi^b aLajA^I i_±aj lillilj ' W A\ jjjJI ^ ^ > n^l ull 

. JjjJoll Ja.Vl ^ 

(AjjL^aJiS^tj Aj.uiIj.ui-51^ 4_jjjj]1 jlaLa all 4-£J>t _a-a] <J_jjaJi]l aij^JLoil q .XaJ 

aJ al j3I jLLa-a A^LluJI jJal a all (JiLalij ,Ajjja.VI AjuIjII Clll£jjaill IgJ (j^ajxJJ ^^jli 
a a ^ (JlaJjS 2 j M . ^'aNf 1 jLU l^ai ^ a y JjjJl dlLa j^Ji. <Jajoil Sj ^ i a^llj 

.Clllc j3j-a]l (ji jj-a ^ 3?^' Jiala^aj aa i ialll 

(j^ajju (JjjSiSl 4jiijj-a]l (JjjaJill jlxjuoi al lajjjl j£^s>a]l j-a3 

(J_jjaJill jl»_uii ji '"' Ja t<ajjJa-a]l <Jjj]i j^Ji. 4Ja ml jj Sj ^ i a all j aJ^al ill jJai a^al 
AjuIjII i_jI£jjoi1I (_5J^.j (j-a ji ^ i ajlall A£^iill ^j<a^ AjuIjII A£^ill dljjlj ^^C. <«ijj<all 
ji L-a£ .oj i a all jJaLa^a j-C (J J ■ j--a j-a. ^LxjjI ( _ 5 _lj (_J^jJi L_a j_ui ((_5j_a.^l 
?_«j\2ll C_A£ jJJI ji aVl A£ >LJI A£ jAJI .iLfe CjIjjL^J ^^iaj all jjT.n'ti 
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4 _ 5 _lj oj ^ i a alt j Jaai 4 i -~ J- alt (J j i aVI (j--a *■ j-a. J-J_o^J 4_ifr ^-^) • J-"- 0 iSj-^*^ 

(_5-}>J t!ija laaj aJill jJal a " (j-a laii filial j£ Jjjii]! jlxjaii al lilml (j£-aj tiDlS 
tiiLL ^ Sc-j ,4£jjoiJI lA j_a^Ji Jill 4_jAaill J j-i^a^U AjjIjjolII S js]I j al 't Jl i all I 

U^L^jal JL*j J^l 4_1ja1I J 4jullll 4£jji]l ^ AjAaill ^ ^ka j& ■ j£-aj Aili 

£-3j Jjjja (jfr ajall j'-^l to 'V 4_Jajx-a]l AjAaill (J jj^aVI (J^j^aJj taiuJalll (j-a 

.aa-i all I (j-a < _^_j\_ae_J ^ i alisl J Ja*j j]l A£jjoJi lilli Jl CllLaAaJlj ^LoJI Jj^aaJi jl*_uii 

a£jjol1] 4ijjJa all 4_lj.lll ClAfr ji.l-a]l jlj^-a cs -2 j?*^ ji- 3 '<_Sj^i (j^J 

A3 La£ t<_Sji.VI Ol>La*JI JALa Ajla alt <la*JI (ja-iaJ Jl 4-a j£iJI £3Aj A9 4julill 

.Loa LaA^£ jl 2JjAll J <LaUJI 'Lnla.VI CjISjji]! ^bjS Jj>^ Jfr J jj£]l 

(j-a 4_*_Al1l A£jjiJl oAA Clll-Sjlj jl*_iaii £3j Jjjja (jfr A. Jfr ' ■ llxlll (j£-ajj 

A_aAaiSl Jliljl ji <_L__aaJ j-^-S ^aUajj t<_£jji.VI 4_»jllll Ol£jjiJI j_« jl ■ a J all 4£jAJI 

(J^aJ aaj ajlj I frlajS (J^al jl Jjii t(J.il_*JI j,t.ul1Ij SA^nail £jjj-a]l j,t.uJI jjjlJ (jjjs]!) 

jUJI J] "fVI Aaill JjjaJ J jj3 Jfr JjU'W j] <La*JI 4-ajS 

(j-ajJaJli oAA JJ» i " Sll l1iL_uA-Lu; q] ^^Jj 4_iii]l tiiLli (j-a iC- jJI ^j-lfr j 

4_*jIj]| Clll£jjoiJl oj li a all CllLa.l^J!j ^Loii] 4jl3jj>j jl«_uii AjAaJ (jl 1 1 1 aJ) jJala^a 
CS^I (_5-^J^ *— • '^J ^ i a^aSI ji Clllc j3Aa]I (jl J^a _^?J«-1I jl i alll jJaLk-a] <jJaj«-a]l 
i . <Mj, U \1 d^Ajt-a ^UjjI £--aj > a :\j3l a£jjol1I j—S S nj . ^ \\ 2 . JaLaJI ^Ljj^I o^Ljj 
_(_Ji.All 4 _ 5 -ic- ' . ul Jj aS oj;!^ (J-a^Jli i— S jjoi 

(_gl t Jjjiill jl*_iail ' ■ I C^ljjl (j-a ^cljj C5~^' I-jIJaJI jJ-3 — ^Aiii L-a (^j-lc- 

4_liLa!La]l f.l_JC."^l (j-a J-J^l jj-^J ji jj» mill illLuA-lu; ^jJfr 4_iijla]l Cllljjj j]l 

I^A jiii jlfifr^l ^ -^J^ ji ' . 4-jJ-3 '(_$J^i AjaAj (j-aj .^laaj aJj jJ^i ^^JJjjJa 
C5 _lc. Lgj-a o^jjiuLxJI ji <jull1l a£jj^]) SjAi a<all CllLaAiJIj ^LoJI jlxjoii ^3 t_ic!ili1l 
^jjfc all A£jj^Ji Sjbl J-a*J ji lyiAJ '*'.;•*■ tAaAjJa all 2J jilt 2_a j^i. ^--a Cllli^iUJI 

Cllljl on >n VI (j^ajauj V (jJa 4iijJa<a]l JjASI CllLa j^^ ^-a 2 nUII dllS^bJI Jfr 2Ja3La^a]l 

.taj jl« jl£ La-a JJ^i jJali^aS Ajullll dll£jjoi]l J 

ijjjaa^l jbLuul AjAsj ^ i ( unK<il| jjj _o 
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(^-3 dlLaJ a 51 j ^LuiJI <J_j_o^j jln_uii ^ J laj ^-i uiLui V 1 Jj-i-ll ' . I uAa all <■— l xL 
j-a 4_j£-aJ (_3-^l ' . mVt ~ la luiJ ji 4_Jc- i-J-uila all jli (j-aj ."SAj^H dll£jjjo]l 

t(JjjiJi]| ^)a_iai lJ laJ (^j-lc- L&jJjlii ^£.3 AjjLuJI (J-*t jxl\ j_« (J-alc- (J£ 4_l«Atj <-aj3 (JjjIjS 
Aj^aJi (-i (JaJjll <* aolj a£jjoJI AlaaJij (_$i3l f.t_lxll ^l^ jl ■AjIaII CS^"*^ 3 cr^Wj 

.(Jj^&^lll jl*_uit 

l& oV;-^ A\ Jj^_ll ililjLaJJ luVI ^^_su j (J_-al j*ll o^_& liLI ■* Jj A 'I !j_lajj 

(jj^j j-l L-Luitai all (J-aC (jli t<Uj.i (J£ a-J§Vtj AAuitiuiJI L_SjjJall L_a!lii.Vj 

<LaLui o^>]aj 4j.ll jj^J <j' ' . '^.J ' . all jli — lilli cs-l^ *-^J '<JI V I j-« JLaJ ^-g-^ 
-( _gjjjlt (_5 jiuLall ^jlc. A£jjoJi 4_Ljatjl 5il£j Cllljjiiali jliifc^l j-fl li.U AjuaLa. 
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l^yL Lu2 Jj^a-,tt ^ f ^jJuj AjLLuJI J^IIaI) JjLUjj 

Market Based Transfer Pricing: 

Jajj_ij a-ifr jSl jj ' ■ tClL^ljjaJi]! jj.t-i.iiJ i JjjjoJI jajoi al-lklioil (j^-aj <^^J .*S^J-^ 

1^ (J.jIjj]I <Ja-« ^jli. (j^jo. J ja.j Jj AiLia^lj) 

jl t4_U£]l <jaiilia]l L_fijj_Lj J^ljjli Ji^a 4jtlul3t (j^ja. £laJJ jl - ^ 

.^jj]I j«jai ^Ic JJJ^J iS^^*^ i"iUjj. j , it 1 (jj^J VI -Y 
(Jjjjai_li £_-a (J_xjlstj]l 4_Jja. Ajj1ui_a]| o^ji. j]| j 4_»jIj]| o.lja. j\\ j_<j (J-^J jSlj-JJ (jl -V 

.^Sj^l lJIjLI £a <JJj*j]I ^ V^J ^jUJI 

(JjjjoiJI (J_alstj]l (_5-5c- IgJjAi (_3-5c- A-aiu 4_juIj]| dll-la. j]l (j-a o^.j <J£ <J2>jj £y - \ 
2 J laj (J^.Ajj V i— i-la tl gjlc jiiLj 4_j]j^]1 A£jjiJi e>j\^ (J^J '(_s^J^^' 
l— il jjl^Vlj Jjl j-all J-la^l J^i'i uiVI (Jj-jiaJi liLSi (J^j-Jj . J_Jj^j]I jU_uil 

C5 Jfri (Jji^J Jill jl aJJ mVI *il j-a ^jjj ^ji oAA I— Ua t<£^ii] X^L ajSVI 

p Aj2kJ j 

jjLjj V j_iJa _o<a (JjoLoiI j Cj^Ijj^j]! jjxjoij] Aijjia£ (jjjoJI jxjoi al ^aJLoil (jj -Y 
^3 aaJSj .^JJ-5l ' . & • " a ^^gj 4_k^aLk ^ all a a a gj jJ^-jl ^lj-3^U a a uill lJIaaVIj 
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.<sullll Llll-la. j\\ el.il aJjiiiiJ Ajc j-Ja jm (jjjJjlLaJ a£jjoi]I ojl.il -l-aJ -1 
A^. jj <Uj.l]l j-a <J£ Aj£j-asJlj AjJJjjJall CllUaLoill (JjS j-a V jj^J "S- 1 

diJAaj jU_ml L& jLuc-b 4_*jllll a£j.uJ] 2aj. u <jJa-j1 all 4£jjoJI Lgj 

,L§j3 (J^.^ aJjaII a£jjoJ1 SjIjV (JjjjJI c5 l '-'v 

SAa. jJI jl ^1 ilUi <^JJj '^-^-"V '^Wj^ ^ J^«J ^jjujJI jlm-uii jl -V 

ftJLs. j]I ^^.3 4_jU£jl J L_alj_ul^i j-C. ^tl-li A! (_3-^l eLjC^L J aaJjj ^ 

'ojl.il ( _ 5 -lc 4_*jllll CllA^k jll (_5jjA-a Jj lilli ci-VjJj t(4jul_Jl) ^ a-iiaJt 

,4 Sp.laS i aSl J 4_iajj]l 

C1]1£jjol11 <_£jl-^l J^laj-ul^i — ClL^JjjaJilt JlT.mJ j-i — (jjjaJI JX_ul al-Vkljall A^JJ -£ 

.<IaiuLxj CjIa^j Cl±jl£ j] La£ Lpjl-ij alj tAjulllI 

dltfljj ajl JJT mil (jjoLail£ (jjjjaJl J»_u) at iaJ i "V <LLaiJI Ljl j\a]I j-<a aC- jJI Jc- J 
<_Sj-Ljj ^1 CjLja ■ j (JSlJLftll j_» Aj.1*JI i£tL& jl Vj .AjIj^I i_jl£jji]l J ^.ibla]! 

;'^Jj La ' " & .'J- ' ^1 o_\A (j-aj tj»-u)lll J (J^..1a]I l^A at la-La; I Ig-ilc- 

oAA jl '"' t4_*_Alll dil-ija. j]I (j^ IgJ^Lii ajj Cllla-ilall (8%^ (JjJ^ -^J^ V >lS - ^ 
a£jjol11 j^laJi <L-al_i dll aJSla jl £-JjJikl 'o$.Ijj ji ** laJ i u j dllaJSla jj£i -iii CllLaJiia]! 

(jl La£ .4_Lal£jl <joL3LLa]l A taj ^iLaJJ La tj^L t^gAjSa (Jjjjoi ^ J^J ^ ^^i^ -Y 

^-a (— ili >^il _a-a]l I— 1 (j_<a <JjLala (jj-^J V J^Llill <_La-^ CllLa_UaJI ji CllLaJila]! 

r jSLall i ail lSj| (jjjaJI ^ <1 jl^La]l CllLa_viJI jl aJUail 

t(_5jjk.i AJ^U (j-<aj .3 iut a i— S Jj-2a ^^La*I] ^-LaJ a^a-kJl <J!La tdl!iLjiJi]l 

Aju La CllLa-V^j aJJ i ulllj ^nll Jajjjoi L^^lli.^ Luj ' aliAj ^L^ill ^)xjai]! (jli 
4_L_aia J jlxl -iJJJ^I (j-S — 1 l-a o^L& — jxjo. jl 5iLia^L li* 

.Aj^jall dilaa^l <lLk jl J^Vl oj^ ^ s J -^jj^l 1 g 'sc. J=kVl 

(j^a A^J fLjjAll Clll£jjalJI ^gk Cll^Lj^llI JjlXjolll jliall£ (jjjaJI jLuall al ikjjjl (jl - £ 
(jiaju (_3-lc- ' ; I lajil jl A nx " L_al_\&l (Jjji^ll jLtjoi^I (Jjj^ia jfr ojjLLa]l (Jc- IgJjAS 

.<^UJI Jx»l j*]I 



. V 1 • '(3^1-" >« 'i^iJ ■^"■l oJjjJI (jJ^I . J - 
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Cosf Based Transfer Pricing: 

ti_Ll£-a JJC A_j) La£ t^JaLotJlj (JiA/dl lift j^ijj jl <t_L.hH ^ ' (JJ^' 

nilli ( _ 5 -ic oj^Lc- .^Lsli J£.uiJ ml a all J .suit L& j3jj l -Ji1 S3. 1 dltjLjJ ^Laa 
dlLaJ aJI jl *LaJ3 J3I J j_a.j ^Ax. ^ ^ LaaJt jLiik^l JJlaj 2 &<Ts\\ J^A-a 
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•AiKllI ^la^.1 Aijjla -I 
(JjjLuiI (^j-lc- Ajuliill Clll-lja. j]l jj_J L-ajS '"'*^.)J ^ '^ Jj.»-'-"-ii (xi-J 4_Ljia]| o^_gJ t ajJa 
' iA\ Sill j-« J£ j^ aJJ 4_LaJI oi& ^ <iKj]l ^La^-jj .<] ja-a]l A^LiaJi 
jl Ajc.1 1 ' ftijl djl£ $.1 j_ioi t(4_lA!i]|j oj_JLLa]l) aj-uili<Jl J-JC- ' £23 tj oj-uiLia]I 
' ft^l £S)lj jJj_Lj]Ij Cj j a ill Cllli j j . ^ ^ j ^jjolj]! ' ajll S3 (JjLa Ajc.1 i 1 /-i J-JC- 

4tLia_l]] (4_ikjjll]|) 4_aKj]l aa.) «t j-L<u J ^ Jl lijfc 

1 'aj\1 < - ;\l ^i^iJLail J 1 a Lj .yeJ La] I j_* 4 ja^ll S 4jjUx-a]l 4iKj]| ^La^.1 jl t<] ja-a]l 

«.Ijc.I (_£l_J o^jjluL-a]l a£jjol11 J aaJjj jl ^J-aj V '"' Ja tdl^bj aujl jj,t.uiJ ^ 4jjl_l*-a]l 
ASjj^JI ^—3 4-d 1 ^ jSVI JjI j_a]I J^^-uiI ^.i Of.li£]l j ojb^l * j-u> j_C- A^aJU 

,8 1 ^ a<a)t 

: AJUil CjlJllljVI Aijjiail Aajjj 

4_aKj]| «1 la ^^fr JjaljJ j] SjAx^lJI 4juti]l a£^J! .ill 4jJJjAia]l I— il LLJI jl - ^ 
A£jjaii] (_5j^i.l ill! aufa ^ j^a.j ^a-lc. 4_La. 4.^aLk) <U all Ac-LjaJl jj,t.uo] 4_J£]I 
^ a aj jl j-^-aj ^1_jjI (_^l SaJ jJ a£jjolJI jl ^ Llj liLli jl '"' Ja ' (oj Ix^a all 

,(Ja.^l (^^c- ^ JJJ ■ <aU 

&J j_Aj '"jV a all a£jjol1] ^l-Jjl A-jl (3-jiaJi ^»A£. (^jJc- c5^J^ * Aij^all o^A jl -Y 

4_ljl!i]| oj-uiIia]I J-JC- ' Bjll Sill (J_lAaJij J jlaJ ^K.* aj A_aj^Jaj| 0 i_& <^l jJ -V 

AiLja^lj tL^-i-a (J j a all ^CJ La] I l—lli^i laJ ' '» i g J 4_jjI^VIj AjLjjouIIj ii all 

.(iilij ^Ljai] Igjlc (_3Sl« Aij^^ ^ J^-J 

;^J^)1] 4_Lulx AauiJ AiLiJal ^-a 4 aK*i\l ^JLaa.| 4Al^)ja 

dil£jjoiJI 4juU]| dilAji. jll jjj Laja aJill jjixjoij ilj ^.L^jja]! oA^J LiiL 

(jl<al^£ 4_aKj]l j^a ^ La " Ajjl« <JjoiJ <il_iJal ^-a <iKj]| ^l^a.1 (jjLuil ^Ic Aj]j^]I 
i ,n ujl| ^UliVI (^Jfr t_jJij]l jAaJ lillijj .(A_JjL»-a jl <-jki) <iKj]| ^La^l ^1 
^JJ jj a 1 alii CllLilaC. ^ aJJJ ^Ijjl ojAx^xaJI <£jjoi]I (JjflaJ _a& j <LLui]l AijiJI 

.4juli]| CjlAa. j]l 
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' LbdpJ « \ i n 1| 4_JLa ( ^_3 l—£bj aull jjt.ulJ ^^.3 J i a 3 V I (^Jk 4_Ljlall oAA jj-£jj 
^jJ^Jj-a^l ' . a SI (j^jl-S (^j-k^ajJ .<^^J^ (^ Jal - a ^ (jjj-" 1 J^ ** * *'' """^ 

j-^-aJ (^^ajLa Jjj-ui l-g-l AajJ *^ (J-alstiill ^ jjJa j-a 4jtiuill Clljl£ til 4ij]a]l oAA ~1 laAml J 

/ULill J^ljJi AjAaj <d!>la. jx 

JL*a,l 4_Lja ^ L "/'J^ ^liliVI <Jc- ■ ; 1 i*JJ 4_Ljlall oA& jl j-a it Jl Jfr j 

;lg_La dlbtsljl aAC Ljjj 4ja.jJ 4ji V) tAilSljt 

LalL t4ja.Ujyi <Ai£JI <*ij Jc SjA^aJI aSj^I SjtaV jaUJl AiLjall si* *asj V - ^ 

,<J^Lli]| J^a-a £tlia]l j«_ui dllj j£-a Aal£ SJjjluiait oAa j\\ 
3_Illill ' Lfl J .LaaJ Cj^Ajt-a i jAaJ SK.'i .a — La jl — A_LjIall oAJfc 4_^al jj -Y 

.A£jliaba]l Cllli jj. j 
A£jJii] (J-ilaJI) L-jjJ-Lalt AjUJI JlaJ jll 4jjia]l <j.uu]l jlAia Jc. (jlijl <a!Ua -V 

/UjUI 

2 aKllt JLa^j <-LjJa j 2 o\<-;\l JLtaj AijjJa) jjjI)Loi]l jjjLjJI Jj <iLiaVljj 
jl) oj_uill.a]l ' kjll Sill 4_3JjL ;<J-!La jj» i a Si] (_£j^al Jjj-L AjajJ (^JJ-ll yl<al_& AjI j 
^ik^aJi V JjjJali oAA (jl V) .(jjj-Iall j-a L& JJC j <lilai_A]l 1 &A\ Sill 4_Ljiaj (oj_lsLLa]l 
^Ljji JjjiaJJ ^ajoiJ Igjl Cilia t4julj]| CjI£jjoi]I jjj (Jjj^lll jIxjoiI AjAaJ J (jjllaSl] 
jj La>a S aKill j-a jjj£ f. jja. AbjU Jj (_J^jJ V Igji Jj AiLia^lj tajAj^aJI A£jJil] 
.QJ.li a*ajt A£jjil] ^> iii 2Jj^]i J AjJJjjJall dll Lluill Ajlfc (^sl jj 
( J jjaJall jU-».iil ^ J laJaS yiiLjail£ 2 aK'\\\ L }L^al 4-2*. jj Jill i— )l >l fljjVI a-AI j-aj 

: jUi! Jll»l! qaju dJj ^UajVj . JSS rUL^ 

«il jja.1 AaL i$J^\ 2julj]i Cjl£jJi]l (jAa.j AaJ (h 2£jJi]i jj ,jjajij 

L-LlL^aJ tlajJaJLa oAa jll ^ ) 1 • ^Ifaj Aj jL»-a]i A aK"\\ tifL jjtjoJI ^AaJ A9j t (<_h) ^lajl 
t(l) jii^jjiJl (j-a !>LS J-a*Jj .S^a. jl! . JAjuaJ <L\j3I AjSLia^l ( ajl£2ll (j-a oAa jll 
,(4_lLlc 2_aUa AjajJ (_5 j i a all AjIm ua j)| 2_aUa]l y^a (_J_S| JjxjuLj (_g jlui^a Aic (t_l) 

.^Ii all <-a\j SAa. jl] » * ^iJI ja-ui jl jiajijj /oAa. jl] 

*jj a ail ' L-aJ f- j^aJl lAA Ajjjj] ^Ia*1uiI Jc- ^^ajLa -ij_a^ lilLiA jl j^aljjSLjj 
a£jAI] J i ^ a V I j-a jj^J i u 2JLaJI oAA .SAa. jl] <-iia ^ t • jt > n j (cj) a£jjoJI Jj 
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U 1 £ 


j-a frl^jjoi]! 


4A\Jji]l i^ja <iljji]l 

ij^ jiJ * ( I 1 


^a.jLiJI .}j_a<a]! j-a eljjuull ja-ui 

(<_i) a£ j^I aJLj^\ < iMI 


1 * * 

(U.) 


Y . . 

(U.) 

0"') 







^j-lfc (J jjb^aJI (^-l) AjjloL-a]! a£jjol1] (JjJa.aV I (j-a (jj^J lillijj .((J^) ^21a3l (j-a jll 
el jjuo (I) 4£jji]l Ailiill ' kl3l£lll jl i^Ui (J^JJJ 'cs^-J^' Ajj-all (>a f. j>Jl li* 
.(S-i) A£jjaill 4_iuiillj (A^ojlXo) ojjila L_fij]l£j ^1 Cli] A3 tAjjLw-a ji 

j^a f.ljjoi_ll <_£.}j_J — (J-^ 4£_jjuj-1I — (J-^ C- all jlm^a ^ L-al 
Aalia^a J.* jj-Sj L_a jjo. littijj .(I) A£^iJI <_sAJ 4_LLl*jl 5_aLL]i o.}L} j ^Jl ^jliJ! 
^jj_-a]l (j_-a Va_j (I) a£jjoi_J! L_gjLi.ljii.l a£jjoi_11 (_gj'i"i J (ji a£jjoi_11 

JjAjsJI J^a j g ki La£ liLlij t J££ 



£ 






(!) a£^I ^ 


Y . . 

(U.) 


Y . . 

0') 

CO 




A. 



^j_a^a]l j— a f.ijjoi_li <JLa. ^^_3 oA_a. • j_xj ^A_J ((J-h) ^tJ-La]l j^a oA_a.l oA_a. _al] 
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(jj_uil£ A aK - ;\l (JiX-a al laj jl V) tAijLoiJi j j i a all 4_j^.jl j-a ^ J-!' cs-^ J 

I^jJj LajS i ajaJj (j^-aj to-li-ic- Ijlj- 0 ^3'°^.' *S^J-^ Clil£jjoi]l jjT.ua3 

< LM Sill f LLj J^Lk 

. ^aJl j CllS j\\ j-a -lij- 11 CS^l *^ L>°J '^J^W 

.^jil^i. (J^joiJ (Jjj^Ji]l jlstjoil Ij laJij a^lj LoLii < _ s IiJi Clili^LiJl i ■ UaJ Ls lc .ic-LoU -V 
(Jj_jiaJi] (J_jj^Ji]i ojjl—Lal] t»_mlj ^ a * A£jji_ll ^ LaaJ - £ 

_A£^1] lJI^aVI 

LS J^ (jj-^J jl 4_*_Aj]| CjI£jjoiJI jj-J 4_3^l»Jl jl o-lc-li ^g-Jc <Ji.A-a]l lift ^jL 

£jl_Jt (jjja. j-a jli j-aj (jc- (Jilui-a Lag-La (J£ (_gjlui.,aj (j^ 4_Ajli]t 4£^Isl1I 

(jj-a. j_<a (ill t^_ 5 _lc.i ^}a_iai ^3Aj (_gjlu'i-a 4_1 j g la lil 4_juIj a£jjoiJ (j^aS^j-j (jl 

.(Jal ^>«-uiJ £1JJ £jl_J <1 ^^-1= l\l frljjill (j^aSjJ (jl (_£jlioba]l 

(_JjjA-a jj_J (j^ajLlill (Jj_J^)ia j-C. (J_JjsJi]l ^)a_iai S J laJ ^J_J t^aAij L-a (^j-lc- «-l-^J 
jl»_iail jj-^J jl (_3-lc (aj Lu LajS, 4 1 ^ lLait CllLa-liJIj ^iioill jlstjoil Ij laJal 4jul!ill Clll£jjaili 
LaJ (_3jjol1I j3>-u> (JjAju jl (_^l t(j^a jLlill iAA A Jaflj (_^_& ^^.jLiJt (JjjjoiJI 

: (1 'AJUll Ljj*iil jSl jj Ajli jja-uull ^ t_j jiu.Vl lift ^iJilu-l jL»J 

jli. (J^xa jj£j jl - ^ 

o^jLuJI jU-ioi^Ij ^-LaJI (ji jjoi^Ij AjjjjII oL^aa jc- AjSI£JI CllLa jla-ali jSl jli jl -Y 

jU_>.nl a j laJal (j^ajLijll jLoii ^ Sc. ^ i a J all a£j>» 13 4_jj£^>A]l SjbVI (j-s! jj jl -V 

.(Jjj^jill 

^ 4_Lal£]( <JJsJI Ajjli-all CjlAa. jll j CjIa^. jll j-a J£ jj£j jl - £ 

_Aj^.jLi. L_ai^LI j-a f.ljjai]lj 

; jjliiUil jjjjj^il ^Jajlijll jjxmlUI ujluil (jlajj 

i jlS jj La£ (J-a«JI ^J-^ t^-^l ^-uiilLall L_S jj-la 4_sut!i]l CjIa^. j]I (_JjjA-a] j2jJ | 

._)ai _a^. j-a lilli {^Ic t_iijJJ Laj <liluba CjI£jjoi 
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(Jualx—ll 4ja_L_l CllljjS t_lL jl*_u)t (JjA *J all t_JJ_. t_J^Ljj__]l Jit-uii 

• 

a-iSj LajS Lg_l!j AjUj^\ ClllLljl—Vl jSl jj <Jj*j__ I 

_9 jj__a _)__> I T 11 g ^ j !^Jj__i L_jj jl_<_l j 4_AaC. (_)jii__J _Ji | 

jj <ju\_SI _jI£j__1I jl jUic^i j-i __.Vl <*-a <j_aL_ 4A*j\_SI c_l£j__l 

_(J^lj_l j*__l _)jL_i 

lA jlj—uil i — — J ' " I l — 

(J±z>\ A-alu Laila. LiLki^ V] eljJ^JI j£<aJ V LlaJl <( jiajlij]| aAaC ,-3 AjIaJI 2 Laj 
4_nalt dlij^ai jaJI dlJa. j-a (J 4_juIj a£j^ C5 _J c . 2_julj]t dl£jjiJI 
tjj-S ^Uij^l (, *" l\ q (jj^J (jl jl tt— 1ml Lall dlS j]l ^ (jLajJa jl to.} j^ll 

(JIaj jjuoiIIj toj.li a<aj| 4£jjil] 4j.uu]Lj ja-ui (JlLaJ jJjxjaJl jJ^A .1^1 

jx-ui (J^LxJ 1— aj jx_ui 11 ; l^J jj^aJ tiiiLaS m A alia « A^jjiaJ 

'"' t^juljll CjI£jjoiJI (_^jj^-a aj jSSi LajLoi LuiLui) jJ3Uoa]l ^ La] I lift jSjJ | 
.(J^lc- ^jjjLoiI ^Ic (_5jloLa]ij (j-a (J£ ^1^1 aJJJJ (j-ajJaJ 

^^Jt <-aAjo. CjIjI ji iLaJl t5^>j La£ t<julj]l Cjl£jjiJI J^q'i ..il ^^Jt Lai | 

< (J^£ \c all (_£ jluba 
a laa " (jl '"' ' jj i a ill <J^.V1 (_j-3 <<uLai Cllljljj iLaJil ^jJl ^Liill jj,».uu]1 | 

.ojjjLLa]! 2 oK - ;\l { J^ C . Axuau Ciijljall oi& 
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:C^\ cttJliijVl jju^I J ti& J\ 

(jjj CllLa^iJij CllLaJiLa]! (j^a ClL^ljj^Ji]! JJ.»-».>iJ (J^IAa] (JjjLaJI ^yajxl\ (j-a ^jJaJJj 
yJJ i a JJj (jjJjLail j' (J^.lA-a]i oIa (ji CjI£jjoi]I jUaj ^ Ajuliill Clll£jjai]t 

ilSSl! JLa^j ;LaA 
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A 

JaLoi_j (^j-Jc- (^j-^l Clli j_JLLa]i 2 J 1x11 i j -LaJJ ^L-aJI j'^ «JI _ji til -"V 

jl j_u)Vl Cli a-ia AiS tCjLaJi 4-A&\ jj Aju 2__w_ili- JLfcSI Jj^ 2____ j-i (lilc 

. JU1I Jj^ 2i__ ,J CjIc j^>J-a]I aLal 2_ba]LJ1 

o^Ljj (J^i (j-a 4-Uia.Yl <Jj.llt j-fl IgJ p j^)3 e.Luijj Clllc jjjou-11 _j-a Aj.l*J1 CjtAjj 
~ a-a-U (J j-j-o jllj ^L-JJ^I S^Ljj LH*J tj' ~~ * 'S^O*- 11 -^ -3 .•'°^ 'J ^ § Li ua 1 ~ a a 

.JlaVl 

LLja__11 (j_-a Aj.1*J1 (_£j__J (Jj.1 (^-S C-llc.jj.ui-.alI 4_ni^i JJ-3 ^LaiJj jl_uii A^]j 
' u "' /' j-^J^J ■?.'*'? ^ £^JJ-^ CO") A CIi^LoIjua]! (Jja <_Jjt!La]1 2_u__1 a all 

(j-a 2_n±^t p^jjill 2_JLa]l ajl jill 2_,t_^,j_ 2 j. <41\<j t^jjili Ia jjc- i_11a£j 
-( _luiLa-a3l ^1 i taSVI _^a Ajj\al ^V°^'' p JJJ^i-ail eAa. j-a]t 2_JLa]l ^ji j__| _4,_c.| 

U j > r-i rv alaJ lllaJ >^il (—III 4j_ui1_uiVI Cj!j-ji_vall _^a 'Jjf^ La 2iLiVljj 

a 1 fl-H J j_LaJJ alL-C (^—3 - j 1 la J i a) A Sjl g SI 4_ jjLa jl*-a]l ojj_!i]l j_A J1___JI 

^i^. jc. jji _sa!I (jjigii ^a.j]j-£ii! 

A >^i1-^ jj j---Ul aAa_]l lAA 1 frflSaJ Jill Lit j-a]l o^lilai^U ClAc- jjjau_ll <_>aj 
JjAJI (jjj i a ill (JjLuij aJki 4£jja_ll ■ a) Aa3 tdjjli^l «1 laj ml Aju 

aij ClijjijVi a£j_ioi 2_ijjjj£jj ^a) {.Liuj dllc jjjabail (j^-aJ j>r-i1» .nil 

iJ-a«J1 ^-a dl q^^il l aIjj) (_L>1 Clll aJSloJ Ij ^LJl <J^aj-& Up^i. 

.(JjASI (JJ^juojII t^Laii (J AjjI^. CjljjJu tillAa.1 Jj (jj (jiSI j^Vl taJUJi ^laj| 

yl Vj '"' ^jSjVI 2<j jjc- <Lajjjj£]^n Sjl aJSlI 1 ( _l3| oAjAlII Lj1_>a]' (^JJ 

j^aill AjjS (JjjiaJi] 1 g-ilc. ( . I Ixlll ( . I -^j ^^Jillj jJ ^^lll CllljAaa]! (j-a AjA«J1 lilLiA 

. JUJI <iLaj| 2il£ J tlllaaiall (JJ^xuj - J AjAaJI jLi'VI li^S 

ajj L_ a jjoi (3fui La Jc- «-1-^j 

.A^ula.Vl p_JJ^1 lAjXjU-a] 2_u.mU.aII 2_aJL_J| ; Jj*VI J' a-SI 
.SAa. jJt 2_JLa]1 aj| jail _4a&)j 2_nia.Vl p_ jjsll 2_JLa]1 aj| jllI 2-aa.jj ; Jill I J. a-SI 

.^LAaiSlj bl>3l : 2_ujj2^VI SjUill : ca11a11 J^l 
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ilAjjSa all A>^la 





/jl u 






) u 


A^VI P jjill Cj^Ubu»] ^lu-UaJI 4aJU^1 : Jjty J^l 


^ Y . 


Ajibk^l j jail j» ;Vjt 








2 ,,^Vl c-jj i\t ji <2 hi ,',N.I Urtl(2 -LJni5 












jjA]1 (j-a lA JJC.J 


^ 00 


Jlifrl j <Luja&! p jj-aii 4_i}Uit ^1 jJait 4_a^jj i^LjJI J^ill 






^ ov 


.AjibkVl ^jjal] ^jI jail 


^ A . 




no 


^l^Ij bij^i: Adjjjjiivi SjU3Ji J^i 






Y .A 




Yn 





>>x.: 
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<j1j^31 (^jj^-ullll A-LujLa^Q I 




» * 
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A 

^j-lJI jLaLlj^l (j jSaJ ^aJi (j--aj £-">lj (j^aj J ^ 3 (_5^l CllLa-lkllj ^Loill 

^JC-Ajj Lgj^Ljjl S^l-JJ <_5-^ L-aJ to^Ajila (jjl jjoiI ^ (jjjjjailll IjI j-a (j-a o-ililai^l j 

.jlj-alai^l U-^J"^ 

' u "' /' Jr^ j-^J^' (j^-?J ^ 3 *".' ^— dDLaL«ja3l i J la SI J A jjj^VI p^jj_all ^» j-SJj 

Clil-a jla-a (j^a A aJiia Laj 4_nii.VI p JJ-sll <^-^ (_s-3 A .' '"^ ml a all ^ laill (_5-.Sc- _j"^» 1j 

jLkll ^ 1 a Ul ,Vi AjjjojLa^a 

;AjSIj]| Llaill L yajxjl\ 1 a (Ji^aiSi oi& ^^^ii tiilli i-Ujj 

.AjfbkV! p_ jjill ^ j$ia ;^jl 
.Ajjl^Vl p_Jjall gJ ^Jlall g_bail^a]l ^Uajll ;Ltjlj 
.^gjoujj]! j£>all j p_Jjill tjJJ <LllLa]l dXaU-all AjfoiU^a]! A^U-all 

_£jjsll ^j-a lA jjc. j -Lu^Yl £jjsll <hl noli d^Lala-ail AjfaiLa-xill ^aJla^all ;ljulj 
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V t p_jj*^ j» 

^j-gj t4_ni^l (Jj«j ^g-i Cli uj Lai I ^jla «J IaLjJj (_5-^l P_JJ-^' cs - * A -V*'?*^ P J.J^ 

.1&J3 A LI '"*' ^jjoUJ^}]! j^j-all (JjojLoJ ^^lll 'Uj.lj'l .Jj-la. ^ jLk Lj LI ■"*' (JjojLoJ 

AJSluba Aik^aJ lA jjli^ liJLaujlj ^ jSJj t^uUJ^t j£j-alt (jfr 

.AjjLaJi 4 jl 3 j j i a a .jl-luij AjjIj (J jj»^al (j-a ^-a_>^ ^° LS^" J J' ^*^^J LI uLLj ^^^1] ^ j!>UI 

(jli i ■ " JJ j_^J-a]l ^g-3 oiU^\l ^£.1 j^l j tljli.nl-li.iLSI £ jjJa A Li 4_uijLiuj j 

V ts-J^ ^ ."^-^M P_^>^'j C5 ja1 ^^' j^J^' <-£ J^*-*- 0 J -9 (jj-^i diLaLuiaJI <JJ^ 

^J_a]l jAJ alj - j-jJI ^^LiLall CllXaLn-ali ^ JLjAaJt (ilLiA <jli ttiUU AiLxia^ljj 
.13 j ^ ^^Vl P_^)^ £jLjaJt (JLoijIj ^g-uOJ^)]! j£j-a]l ^jSJ ^33 t^g-uOJ^)]! j^^allj f-il^j] 
,0 11 la all ^frl jiltj C-lLmLxLBj| £ jjJa ,-3 (_5^>^ C-lLulLa (j-a Igjlc (J j' j <1 ^Au^ 
4j (JjoijJ .13 tilliSj t^j^VI ^jil] AjjII J _ox^ai Jluijlj ( _ s joUJj]1 j£^><ajl <»jij ^3 La£ 
JLoijIj o^pS (J£ p_J-sl' ASj i<U 4 L^aLaJI dli j j i all ^(AjoJ ^ jaJI LjJ Lila-j Aj^lj 

-cg -i.iUJ^)]| j£j-al] 

jjli^ ^ Sc 1j ^ 1 1) jjjII 3^^>^'j ^, p_ja]t yJJ aJ^I noli C_i^LaUua3l lillij 

.AjLaJI aj| Jill jl^cj Ls lc j La^la 

;A^nia.Vl p_jjal! ^ ^uA^aW ^Lkill ;Lilj 

S uolaJI CllLa jLuaII jj3 _oJ ^1 2 Jjj^Vl £jjil! ( -k ...1 - aUajJI ' 

jj^Vl P_J-^' ( - J ^'^Hj U-^ ' a jL-a j2j-J J*^ jLjaJI (^-3 p Jj-ill liLSj JaLoi_ij 
jjc. j t4_>jl jjllj <1 j ir-il (j-C. dll—a jLt-a lil] 3 (j--aj Alili j j ■ a aj 

,Sl (jjS^J jiALaiJ ^gji\ CLlLa jLt-ali 

^al_Lj ^-JJJ ,g i " JJ jll j^j-all (j^. (J*^«" uiVl J ^ J aJJ ^ jj^Vl p_J-3^ (jl '"' J^J 
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A qVi-^ all djl Aaxll l3^? ' " f J-^ '"' * ' ' " a ^lal£ AjjjS^ <C ja^h lill^Sj Li 
.M-Lc-Lj C5 _lii.Vl p_J-^ fJ-^J ^ ^ *M (^j-ij oAjja]! I— il iilu: u- 4 

(jli t m /' j-£j-a]tj .''^^ p (j^J Cll!}Laljt<a]lj (JgW'ij LuSj 

j llauj "/g "'/'J^ j-^J^' ' ■ ^ "' a " ir 1 "-'-"^ ' ■ ^ "' a (J^-^ (j-* dl^Lala-a]! Jja mJj 
j!il_3^ (JLall < . J ' " a -l^jJ V 1>"'J ' ■ ^ "' a (j-^ ^i-^? ' . ^ mail lift 

Clii j]( (jj^aj 'AilaJI ^ ojjAj ^jjoUJ^}]! j£j-a]t t ■ it ma ^j^jj /gjja,VI p^^jall 

' . ll i a a (J^Lk ^ /'^^H p_J-i^ jiJj 4_iiJ oAJliLa]! Cll^LalstA]! (Jja uilSj ^.lUJ^II j£j-a]l 
Lafr jLailLoil 1-jLuia (JiLaJj ( 1 1 jajl ^ ■ aa ua ( ■ ll uia jA j "£-^)a]t c_]Luia." (j^mj 

"u '"/'J^ j-^J - *^ 4-ltui-a," Iftlla loJ alj ^j-^l CllLa jl*-a]l (jl J (j£-aJ liilijj 

t4 Uii^r. a J j i n 1 (j-^Jj "p jiii l— lU h -t " ^-i \ ^ \j> mJ ,-211 CjL*jLla]I (jaij 
C5 joUJj]i j£j-a]Lj ^1*11 illaiVI JJS-^J 'Le^Vl p_ ji]Lj ^alsji iliaiVI JJ3^ (JJJ JaJjli (Jji^JJ 
lLiJ aj ^ lijj t(_5jLaiJj jjlj AjV jjjjl uiaJI !^L£ Ij i «a j (jl La£ .(j^ maJI (jjAA (J^li. (j-o 

Alaju jjli^JI AjLiLafr Jja uiu ^ajlj (g^Vl p_ jiJI jl J^^W J^^' L>J 
j^j-a]l <_i«liaJl ^ jl J ■ a a Jjj' (»J-^) ^ L>°J ^-LLiu (JjojLoj ^^lll ^j^a.Vl 

^^Jill 5Jj^]l L_S^Lkj (_5 (Jj^ (_j-3 _oa. p j^ail (j-a "JJC- j;lJj '^1J ^JJ ^^^l lill^j 
jjl_3^ (^j-lc- ig j'tjll j^j^ali jjl_3^ (^j-lc- J ojjli^ (_5-lc- JJj-J 'Wj2 <JaLoij (jjjjLaJ 

A ^jJj L§JLaa.jJ ^aij A alia a Cll^L-aaJ alj (_5-^t 4_l^llLa]i Cll!iLaL)i-a]i liLlj jl_3 

,<Lalst-a]l ^al-ajj CllSj (_5jLaJI L^jj^i jxjoi (jjoLoil (^jlc- L^jJa (J£J "Llla a]| 
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4_5li 4 jjj^VI 4_1j.j]Ij 4_c- J (_5-5c 4_A5JI (j^a ^ i u jj Jt j£j-a]l (j£-aJ-J ^^.i^j 

oAA Aij^aj ^JLaJI y^J /j.'^Sf 1 <la*jlj (g^Vl £.J^'j cs^J^ j^J^' 

.^Vl 



l^joUJjli jSjJIj AjfbkVl £j J^ UJJ Aj^liLal! Cj!l/jl*-ajj Ajj.uiU.^1 4jaJU-a]l ;tjjlj 
^A) (j-<aj i ( _ 5 jaujjl j£j-a]tj ,-jj^Yl p_ (jJJ ^aJJ Cll^Laljoa]! (j-a .}j.i*JI lilLiA 

: Jj La CjXaUJI dffi 
.Ajjiat Jj^Vb <^LUI CliXaUJl ( ^ ) 
^iliJl C_]XaU-a]l(Y) 
2r.\ , u Jl j L_jXaU-a]l(V) 
.Cjli jj^aAL A CxIAjuzW ( £ ) 

C_]^LaL»-a]l lilli (j^a ^ j_j (J^J «Uj ml a all <aSU» ait 4_ji}£J (J^sjjijII ^alj j-uij 

: Jti]| ja^l ,Jc .illij c?J a 1 jj Jl j£ jJIj tgjia.'VI ^jall t> 

(Jj^Ji ^^-3 4_c- j J ^Ji.*^ 4_jjIj]1 J j_k^aVl (j^aju (JLuijLj ^ ■ " /' Jl j-£j-a]l j»j-3J aJ 

!>L£ jjl_3^ ( _g_3 Uj mla^a liLli /'j ^j_j LiAj < A Li ' <Lljl Ja <_L>I (j-a 4 Jjj^Vl 

; ( Jj La£ lillij p jaJlj t^uujjl jSjJI 

:<^JI JS^I Jlia J „l 

;,Jti3l Ajflll (J!>U. (>4 "?-Vl p jail Aljliiii J jj-aVl JLmjj Ajlafr Jja uiJ j»JJ 

p_ jail ^ jL> t> xx 
J^Vl A J) xx 

r^Vl^jill jSIIj^ -1 

Ijjljjl ^Jall (J^Lk (j-a ^g-uUJ Jl j£j-a]l (j-a AjjIjII <J jj^a^\ ^a^lluil AjLafr (Jja mJ ^ajj 

Ajjliill J_aj^a^l /^i. ^j-a XX 

(^yS Jl j£ jJI c5 jL> x x 
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; Jj La£ p_jallj ^gjoujj]! j^J-ail 

P_J»M C5 /-^ Jj xx 

,^5^ Jl j£ jail ^ jU. /-^ xx 

AjjIjI! Jj*-aV! /-a Jj XX 

LI ui J <joijLa-a (J^i (j-<J / g ^j^VI p J*ll Jj ^J-^j (J-^jj-J ^g-m^^l j£j-all ^jSJ ^3 

; JUlt j^-ill Jfr lilli llAijj pJJ LiA j tAjlijjj^ia-a jlAuij 

; t _J\JSlt Aiflll J!>Li. <j* p_ jail Aj-liill JU-jj AjLac Jj-> ^jj 

t J^ 1 c5 j 1 ^ /-^ a- 1 xx 

(<iliAj / 4jj jaJb) 4j.iSjJI Jj X X 

| Jtjlt -1^1 (J^k (j-a ^j-uUJjll j£ja]I (j-o Aj-ilill ^^llail AjLuC- (Jja mJ ^sJJ 

(liljAj / 4jj jaJLj) /.^jxi XX 

(;?J auj jll jSj^ll jU /j. Jj XX 

(liljjltj / 4jj jaJU) Aj^UI /-^k <>a XX 

P_ jill ^jU Jj xx 

^joUJ jll j£ jJI ^ jU. XX 
(t&Aj / <jj jklb) Aj^lill Jj X X 
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\ g '£1 ^J-aJI Jj Jluijb ^g-mjjjll j^J-aJt >lS (jU^VI (J^a,*j Jj 

A_jjSj /—^. ^.iLuU jJaua ■ ■ ll i a a LaJ m jj ^»2j Lift j ;A_JLa]l AluiJl C5 _ii, jju <Jj>^aJ ^aJ 

.tjjlj (^jjoijjJI <_£jIj> /-^. (JatAJj tAjjii]! tilii ajjb t-jjj-a (J*aJ jjja]lj 

J j-isl\ I— La jaj liLlij Ajjii]l /^i. J (JjLtxJi ' ■ ll uiaJI AjjjoiJ ^»jj Ajjii]! (Jju^aJ Lajjfr j 

^ouj Jl J£>a3! l5 jW> /-^ Jj xx 

(liliAj / Ajj jaJb) Aj jaill (j* xx 

(JJ jlalb Aj jSj /^. X X 

Jj 4_jjijJi iltfalt J - J JLuijb cs _ljj>VI p jiJI <a>3J La-lic t JJvVI Aj> jJI J&J 
(jl*-a L_lLai-a JaJ_ui jj ^alj LiA tA-JLall AjjaiJl A-jlgj ^g-Ja. Aju (J - ^a-lj ^ ' " /' _>^J"' a ^ 
.tjjij (_5J^ J-^Jj Ajjii]l aJflj Ljjj-a (J*J>J Jjja]lj Ajjij /-^a. ^a-uiJ 

j j-is^\ l^Ja, 3-aJ lilljj tAjjiill /.ja, J (jLuxJl ' ■ ll maJI AjjjoiJ ^aJJ Ajjlill (Jj^^aJ Lajjfr j 

JJ JJaL Aj jSj /-Ja (>» XX 

^■jsJl^jU/^JI xx 
(liijjjL / Ajj jaJb) Aj jaill /-Ji. (>» xx 

JJ jlalb Aj jSj /-Ja Jj X X 

CS-^j J^" LiAj lia,VI P_J-^' <J) Ac-Lja_J JLjoijIj ^ i u JJ jti j-£j-a]l ^aj-SJ J-3 

^jxjoij 4 l£ uj a j (JJjjoijIIj AflLiLajl AjjjaiLa-a]l v_j^I£juLc]I 

j—jja-Vl ^J-a^ ALai^t Ac-U^a (iLSj jjt-ulj ^»1j jJ AJl i aj *JI j3l 

(j-^ "^jrf ^>»-ui-j lA jjt-ulj ^»jj jSj tAil£j]lj 
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alj LiAj A aK"fl < .'''T*-^ ^J-^ 4±uija]| Acl i aJit jJ.t-i.ii1j ( _ 5 jaUJjj'l j£j-a]l ^ajSJ .13 

p_ ^ jU /.^ t> xx 
p jjal] 5Iuija3I 2c-.l , u J| x x 

J\ j£ J-a]! c5 jL> /j. X X 

.4 at<-,<t ^ jjjj jxmu ^jjajft p jail AIujjaSI Afrl uajJl jjxuu :Lulil 

Ajjj j,t-ulJ ^^Vl LS - ^) ^-"JJ- 1 ^' <c.\jJa i\l ji» uljj ^.uUJjj'l j£jA]l ^ajSJ .13 

ji]| AjjjolJ L-jLuia" ^aulJ L_lLm-a ^ "'/'J^ j-^J -4 ^ iaJ LiAj tAiiSjit (jfr 

SJjl jJi <cLia-JI Jja mJ -j3 £ jill Jjli.1 ,_9 Lai t<iKj]| Qc S.iLjjJI 2 ajL tub (J*-?»jJ 

:( Jj La£ lillij C5 kJI jiuJu AA\ 
p_ jill ^ jU t> xx 

p jail Aj_ajaiJ /^a. X X 

(^jlx-a]! jjljoJIj) (^jjoUJj]! j£j-a]i (j-a o^ji j]l Sc-.l , f_^. X X 

^-ySjll j£>»ll c5 /-^ J) x x 

' u "' /' Jr^ _>^J"' a ^ (j"" 5 ^tt) ^J-uija]! <&1 1 iaJit (j-a c. ji. .IjJ ^gjj^VI p jilt (»jSJ .13 j 

2JU 



; Lf uijJjl) jSj-»it /ji] 4jjISjIb SjfcuiAll AcLuajJl ^ Jj :V j) 
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p_jjaB <Luja]I 2c-.l , gajl) /Li. j^ xx 
jail gJjU /-^ Jl XX 

cs jaUJj]l j£j<a]l J-a o^jl jll > ajSI X X 

jjjj^Aa j-a 

(AilSjJU) ^ j jail Ala. jaJI 2^.1 , uJl xx 
p jail /-^. x x 

^■jaJl^jU/^JI xx 

^oUJ jSI j£ jJI (_5 jU. XX 
(^J«-»ll J» > nib) . aJJjll jaJI (>> ^ '^.'^ /-*> CS^I X X 

j£ja]| jjli^ (_i p jjiB ALaijJl AtLiaJI Jliaj all 4_JLa]l AjI^J 

p^jjil] <Luija]I <djJa Jj| J' a 3 ^alj lillijj Ijj!.} ojil!La]l /-^j J*^>J (jlj ^g-uUJjll 

I^Ull Ajall ■ ■ la jai liUjj C5 joUJj1I j^J-a]l AcLiaJI ^Ij JC- 

p_jjiB <Loja]I XX 
S ja.Ha]t /-^ Jl X X 

j-a e.ijl jJl ^<--' ■ aA\ /^i." Jliaj aJJ "^V 1 p_ jill jjlij ^ t L-uUJI ^jic- j 

: c _l\_jill Ajall l_±a. jaJ tij.La "ojillali /-^." j tub JajiJ jL "^uUJjll j£j*]l 

S jalla]l /.ja. J-a XX 
^^joU jJl j£ ja]( J-a o^ji j]l ^<--' i ajll /-^ J] X X 

^gjj ig i " j^jll j£j-a]l (j-a <Loija]I Sc-.l . aj]| ^3 (jl.li.Vl J '-— » i ^ <ji Jii.!^Jj 

<JLaJ| oAA 4_JLa]t 4iui]t ^jlgj ^jii. J*^aJ JjjjUlj Cllll jLa (Ja VI p_ji3! 

J*^>J ^qjj^VI p^jall jiili^ ^ (JjjjULj o^jlj <&1 i iaj ( . ^ ^auii (3^*-* ( . ^ "'^ ' " 
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;^j3U3| J jjali t_L> jaj t-Uij 
(jjjjjJlj S-ijIj A£.LjaJ /^i. (j-a X X 

(j-ySjll j£jJI c5 /-^ J) X X 

(^jjoUJ^}]! j£jJl (j-a o-ijl j Acl i aj /.ja. X X 

(jj jULi AcUiaj ^Jt X X 

Aju J. a-J ^aJ ,^ '"/'J^ j-^J -4 ^ CS - ^) u .''T^ P ^>ijl (j-a oA-ijJt <C-1 i iaujt -i3j 
L-lLm-a ^alilJ (jj-la-a aJ ui jli ( aJ_J LiA ;4_JLa]| 4_iuiJt (^j-J-* ^ 1 " /' j-^J^ 

toA-ij<a]l A£.LjaJi A aJSj tjjA-a J l»UJj3I j£j-a]t jjl_3.} Jjjjiallj o-iij-a A£.LjaJ 

^ /'J^ j-£j«a]t C5-^| A£-Lja-Jl ^iii J' a ' La-lifr j tLlil.} ^j-^l ' . ll ■ " a J taJ I a-Uj 
.} jJ^ll j-aj t-l]ij jilt (j-a o-iij-a <&1 i aj t ■ il > ^ (JjlxJl ' ; ll mail Ajjjol) 
JjjjisJlj o-iij-a Acl i iaj /.ja. (jx X X 

^■jall^jU/^Jj xx 

•Sc-.l . J jj^aj Ajfr 
p jA]l (j-a o-iij-a \c.\ i aj /.Ji. (j-a X X 

Jjj jUlj SJJJ* <&LiaJ /.ja. J] X X 

^jj Li&j t,-jj>a,Yl ^J^l L-jLlu^S dili jj. j '-— » j ^IAjoU ^uUJj]! j£j<a]l j»jSJ .12 

: ( __L La£ (e^VI ^g-uLUjjl jSj-all Jjli^ (J JjauoiSlI 

^jill^jU/^^ xx 
jll JSjJI jU /^v xx 
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mm 



9 y t a 



■X: 
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JUL. 

;\ ♦ ^ ♦ ale j!>Lk 4j^jx-uJI AjjjxII AJIIaaIIj I^CjjS 0^.1 j 
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;<_£j^n ^ jjali £-a ^nla,VI £jjs]l dXalstJ AnmNJI ^aJUuall 
(Jjj^Jij Lg£. j^jil ^.auij A3 Lg-jli i4 JJJa I (Jj^ ^^-3 jj-3 oAc oUl_Lall (jj-^J LaAlc- 
sAA dll /'] 4_lLaJI oAA (_s-3j ^ j (_£jjk^t <J j-k^a^l jl <c.Lja Jl (j-a f-j-^- 

t^jJC jill jj-J LajS ajJulxa Cll^LjjjaJi]! CllLlij ^alj 4_LjJa]l oAA JJa ; ^JjV) ^Sjjjfllt 

^ j_a]l (_5 jL?. /-^. J »aj J j a all ^ j_slt jjl_3^ (^-33 \ lu J-Jj^lll 

^ (Jj^&^lll AjLaaJ 4_k^aLi. ^ jjS laJ V I aiu ttjjl^ (J j"- all ^^)iil 

-Lg .uUJ^)]| j£j-a]l jiili^ 
^4 k — 4^ Ls ' " j'U^ 3^->*^ <_5J^ /— ' " jJ ^4 A_ajjJa]l oAA (Jla ^-i ; <LuliUt 4JajjjaII 
t J j a Jl £ jaJI (j<9 jjli^ Jjj^l 4jLa*j <j-^UJI J jjSII iIAjSI 

l^^lj La£ ^uUJ^Jl j£j-a]lj <J ja all 

: (Jja^l pjill) Jjja^Ib gtj gjjj f jill jflil ^ ) 

<J j a all (J-k^a^l /—^J t(_l-J_a^2ll ajflj tijAa ^g-uUJ^JI j£j-all <_£jLa. (J*AJ 

.tab 

tjjb (jjjJJ^li j£j-a]l /-^J 'tijAa (J J"- all (Jj^^t /.ja. (Jat^J 

sAc «-lj^j ^L^j ls-^J*^' 4_aj^>ia]| ^-Liij (jl ckj^-^ ^JJ^' 
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.p jjall Jjj Aj^ii Jjjaj(Y) 
p^jjall QiJ Ax-Liaill Jjj^J ClULaxl Aju.il-s *\\ AyWitM (l) 
oijfc tjg-^J tA&l i ia J (Jjjai aLtla A_nja.VI pjjj]| (J_jjaJi]l A_}LaC. (jj-^J -ii 

S j a jt > i) a aJ ja-all <&LiaJI dljil£ lil La AlU. J Ajj.uiU.JI AaJU.,alt ' flllaJ aIUJI 

^JjJa jJ ^j£-aJj tAC-1 1 iajll Ail£j Jj l& JJC. j j-*- uul dlli jj' eax (JiLa 

•AilSjIb Aj^Vl c«J AcUaJ! Jjjaj - \ 

Ac-Lja ill (ill) AiKi AaL-a lit aJI J jja^all ;^V> p jill J aajj aJUJI sIa ^J 
(j-a ej-uill.a AcLja-Jl (JLuijj ^aJi lij I frlaaJ ■ - (jL£ <jll (jauoill ' "J » a " UJj tiLja-a 

.AJ! J ja^all p jail ^oujj]l jSjJI 
<_a S-iLljJI 2 ajflj AcL-a ill A_Jj J j a all p jill <_LiajJ <jla t<illj J^J 
^Ji V jl A_Jj J j a all pjill Jj fg ' " /' y\ j£j-all (j-a Ac.1 1 all! JIjoij] (jc A^jUII (jauuiJI 
u ' " /' fJ-^J '^t"1 <J J ^ all p Jll <Jj <J j a all p jill (j^a <_£jji.t oj-a IgJLuijj 

.Ac-1 1 iaJjl Aj]I J all p_ja5l Jj ojjoiLi« AcLjaJI 

Jj Ac-L-^j JLuijb tSjAUllj j-a!^^! A^jAJ (g^j^l T O • J - 

dili jj - ~ « CliiLj '(Jj' a a ^ lia ^ O . . . 1 ^'<oK'< j^joiJI A_lJjaJI 2 Slaall j Ax. j3 

t r V' « (ja i^II 

AX-jS Jj AtLiaJl lilli JjjaJ p_jill t>a ^ulJJjII j^>a]l L-dL Y • ) '/^/^ 0 (J - 

^- (Jj Aj.} j.t-ui3I p_ j3 (j-a ;ja ulSI L_L jL^a ClliL Llia Clijj£JI AljAj 
p^jj (Jj ^jjoi-jjjl j£j-a]l (j^a A&Uja Jjl (ja ui L_LjL^a-a (jl_J ^Ul ^-a '^j' a<a Ajlia. 
<_LllLa a all A_liaJI L_Sj_k^a jlajoil (ji La£ 'L^J' 'Sp^ ^ * ' * JlLva Clijj£JI 

; Jj La£ djl£ Jjj£JI jljj^lj jajoJi JLjl 
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^ £ • • £^ j3 4J>i j.»-uill £^ j3 (j^jaJl ' °.U^ ' a a + 

A Axil] (j^jaJl L_LjL^x« ^jJLa^j 
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y--u3jll j^jall ^jU /-JS. J) 
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'"' xL A3 j i iSj' a * * V • • • jJk j ^-lJ1 jLa CllljLa^lj a£jjoi]I ^- j3 

.(S V lla V • » uUl L_LjL^a-a 
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J J aaj ^a_j t£-jJI j»jaiJ 4_-a jLall CllijL-a^l p j_3 ^j-lj AcLja ill (JLjoij] £EJjl_J (^-3 ( ^ ) 

J*joi jjj (JjjsLj CllljLa^l p^jS Aj^ojoiJ /^. 
p_J-3 (J-laaJ _yr.uJt p_J-3 (_5-5j ^-lljl-a^l ^.J^ L>^ AcLia-Jt (JjjaJi £tJjLj ^ (Y) 

.(Y • • ) SjaUL 

^ \ & • ^gJj ^ i " JJ j^j-a]l (j^a A_l all AcLja_Jt (javjua ' °.) ' a * 

( • t o x V « » ) di! jUV I p ja 

^ ) • • Cllljl «yi p^^)— 3 (j « 4 5 J"- all AcbJa Jjl (ja L_LjL^a a + 

Aj.S juuA\ p_ j3 J) 

j£^a]t ^j-o o^jjLixj lg-L_&aj aJ tit 2 c.1 i jajll (jajua ' > « 

A_p jx_uJt p_^>3 ^.mJJjlt 

;,_L La£ AiKj]l ^t ' abjaajl ^JjJi (j-a Aj Jl AcLjaJt l—JJy^aj l_lLuia. ^aJ (V) 
Ajja. \ » • • — •t'2x( < 2««« V • » • ^ 
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^jj^ ^jj^ i— Sj>^3 jxjoi yj ^latJI tdlljLa^Lj 



p j_a j_xj !jLS jjLi^ ,_a aLLoJI A_iLa*JI Jj-> Si a— a j!>UI a_ix» jJI j j_jS cjGiil 
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A 

dOX&J \ 44 a o^j^l j o^j^j Xju A .mapM jj_a]l Cj|j ot uj La]| jjV tj-Iaj 

<_i£J a-la. jm 4-JLa jijl j3 .il.ic.lj abulia]! lilli ^Lji <_£jjjjJa]l (j-a iil]j] t<Ujj]l ^ jbk jj3 
pi uS La] I JaLoiJ ^cjLlj (jLlJ <_Laj (j-a 'Lg-l 4_jul!i]l 4 jjj^VI jj_a]lj 1 u /' j-£j-a]l (j^a 
SLuLia]! lilli JaLuij (jC a all r-Lk^sVI (j_a ^J^* JtJ*^ f S.Aa.lj Sja. j£ 

<Ujj]| <La*J l^J^Lalsuxj (Jda mJJ ^ j£i — (J jl]l (3fui La£ — 4-U.ia.VI j^>a]i (jl ' "'J"- j 
u '"/'J^ 3^^*^ SAa ja]1 4_j]La]| ^sjl j_a]| jl j_c-j (_L>i (j-a t LjJal ui 1 l-£J3 (_^jLaJ i _ 5 l]l 

jjil] 4_j]La]l _oill ^a^jjj ^Ljall Vji ' .'7-J t4_5jj]l £ oLuiia]! £jj3 ^aajj 

toLiLLai] ^jolJJj]! _>£>a]l Lg_s A^.jJ ^1 4_5jj]] * j]a a]| 4_La«Jlj LgJjUj La ^jjj 4_nii.Vl 
_4_uijLaJLa AjJij o^i.j ~1 'iVv.J < oj^. ^aj| 4_JLa]i ^jl j£]l j| jc-j ii]]jjj 

; ( _ 5 L La] (j^aj*l]l aJJ jxj) (_Liai]l IjA (^^ia iil]j]j 
.4\ma.SM £- jjal] Aj]La]l ^jl ja]l 4-a^.jJ 
^j/^Sfl p jjall Lllli oLila]] SAa. ja]| 4j]La]t ^jl j£]l jljc} jLijlj 
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(JjLlaj ' " I aJ (_5-^l (jjtyLLa]! (JjjaJi] 4 .ul m a 4_jlaC- Lg-jLj 4_Aa.jli]l 4_AaC. L_Sjju 

2 i^alaJI j j ^aill Jj-^j cs-j*-^ ^1 jail 4_Aa.jj jla liSJijj 

4_La*Jl .1 laJ uL Lg-LlI} La ^1 2 mi-J CjI.1a. jJ Ig mbfl ^aJ LS-^'j P J-^ 4_JLa]i ^jl js]Lj 

4 LI ■"*' ^jjoUJ^)]! j£j-ali (JjojLoJ ^jlli 2Jj^l] 4jla-a]l 
I ajjj3 <* JJJ^VI 4_La*Jt (_JjjaJij '<* Jjj^Vl 4_La*Jl 4_<i^.jli a j g La jjj ej^liki lilliA j 
4_La*JI 4_>ti.jj 4_}LaC. jli t4_nIa,Yl Cll^iLaxl] (_£.iLa]l J^Liili ,Jj 4_La*Jl (Jjjaj 4-lLaC. jJjoU 
4_Lafr L^J^lsu La ^gJj 4 hx * 4_lj.S 4_Lac (ja tt-jLuiaA] Jjllij -}^>a>j <_g-i*J 

.jjjLa*!] <_5^l-a (J^lli laJ (jl jj«i <_5^>^' 2Jj^ 
jjjjjj JjfLli IgJl (j* ^SuJt (jx .AjV 2 jjWNfl ^jjill 4_JLa]| ^ji jali ^ball Ak- j 

(jV 4_JLa]| ^ajl ^Iac! Aifc ( _ s jolJJj]1 j^^y^l WM 3 ^ cs^ 2_umla^aJI ClLoiLxu]! j £^.jLa]l 
4jlia a 4-Uml a a OluiLiuij ^^La jc <^jU]I (jjj^sJt V <-a^.jj]i AjLafr 

j-a Clll-la. _jj La jLa AJa VI j-a 0.1a. _oli ^jxjoi 

^aLjali (_5-lj^J u '•* ^ jail J ' & i a jj (jl 4^aJ l^SAA <-a^.j!ill 4 jj a& (jSaj (_5^j 
i— J aj ^aJi j_xj j j jaj (_^i (_5-5c- <_5 j lajj V j to^j^ CllLs^lc- -iLajj ^gA) 4 4_jLa*j 
J 2_sL-aVI 4_iA]l j aj] uo_aJ\j Li ala,VI ^1 (_5^>J <_e-S3l 4_^2kjj]l 4_LjL «> laJ uil 

.Ulaa,jj ^lj-a]l 

t4jjja,VI 2_JLa]| »j| jail <Aa.jj 2_jLa& a^aJ jJill A^ijoiLai^l CllLa jLaJI (j-a JLjAxJi liHiA 

l^jij LajS CllLa JLal\ ol& ^Ai (JiLalij 

j]l 4 «Jf)a Lj laJj ^ JJJa,VI 4_JLa]( ^ajl 4_>ti.jj A-AajJ 4amLui £ \ CllLa jLa]l j-a 
4J&UJI 2 -jjU (illi eJSjij i— ua. tAJUl Uj-aj| j3 4-a^.jj «jj 4jjja.Vl 4jjL ajSVI 

LaAifr (Aj£La]i j^Aa) ojjaiLla I a^ llj Ai^lstll jj^J ^3 t^VI Aj^U^aj3*^i a^a. j\\ jJJj 1 g 



£jJI j jj^SI (III jLj-a ^^^^^^^| ^ 0 V KlP^^P^ C C^*^' j^>° 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



eJLa, j]l ^jl j_<a at laj ml 3 <* ualaJI dlljlj^]! iLkjl aVI Aj^L^ajS^l oAa> j)I (ja. j-a jj-^J 

^2 j^L^a jS V I SAa. j]i a oj-uiLirt ^>jc- 1 *3 AjililstJI jj-£i Aiij tA-ujia VI A-pL ajSV I 

.Aj jI i ajSVI lA^jl Ada. jj A.ma,Vl A_pL*all2VI S.ia. j]i Jja. (j-a (jj^J LjAjC. 
Aj jl i a J§ V I oAa. j]| jjj aI^jlII Cll^jlc-i A-aa.jli]l <_3^>ia aJaa a jl j£i]L jjAaJl j-aj 
A-pL^a J§V I oAa. j]| jjl dljAid clua. ojj^iLa aJ^Ic- aVI A-pL aJ§ V I eAa. jllj A jjla VI 
J£Ji Lkb j__lll A_}Aaill CjliaAiU IjA^i-aj taVl aLaL^iIsVI SAa. jll AlAlal ^Jb A_nia.Vl 
,aVI A-pL aJ3 V I SAa. j]| LgJ Aa. jj ^^ill AJ jAll Alaju LjJ ma alb d£bjaj 

jA-aAjllI jj4Lui|(T) 

' ■ I 7- J '"' Ja tlA jLiia.1 alu ^^lll A-aa.jlill Ai^jiaJ A_iuiL.ul A_U__ij A-aa.jlill (JjjLuiI (jW'n 
La 2 Alia VI AlaaJL L_Lali ^^ill 2 ilia a]| ^ 1ml a all (jjiLall ^Lllj jc JJ.hmII S^lcl alu jl 

,AliL (jjoLjill jjjjLuil (JjA*j alu jl jj.1 Ajla all A_La*lL 1 g jjl aj 

jA-aAjisi j-»i«-*(r) 

A alia all J j-iJI (JjAxj ^^-3 « laluiJ aJI (JAlaII jl <_L.Ijla1I tA.Aa.jlll <_L.ljt<aj 3 1 aib 
jAjoa j__i (J-aUuall (AA J-laijj A_ila-all A_La*lL LgJ.jlsu La j^JI A_uia.Vl <_lLall aj| jSlL) 
,lA jLia.1 alu ^^lll A«aa.jlll AijL (Jja ^ ojllla.1 alu (^aII L_ajjuiall jxjoi jl L_Sjj-*all 

;A_nja.VI p^j^sll A_ilLall ajl jiill <Laa.jJ Clll jiaa. ;Ljlii 
A_lfia.VI p JJ-iil A_JLa]| ^ajl jiU A-aa.jill AjLafc ^l-ajV Lj£.ljjj aJJ till jjaa. SAc. 

Ij^jL LajS Clll jJaaJI oAA (JlLalij 
o^Iax-I (jUlj A_j aj| A_*a.l jaII jl j_La JLjuojIj jI p_ J-all f - ^ 

.j^gjoUJ^)]! j£j-a]l j^l IgjS A Li jjjjLaJ ^l]| 2J j^]l <Lafr ^lAkluilj 

Lgj A^.jJ < _ s JiJI aJj^II A_jla-a]l A-Ludlj aJ^Isu La ^\ Aji^.1 j-a]| jl jjia oAk^ajl jj-a 

/ Uiil LaJI L_Sjj>^a]l jx^ji al lalml J t^^joUJ^)]! j£^)-a]l 
tt_l_ioiLLa]l ' «j- a SI jx-ui al iaJ ml J A_*a.lj<a]l jl j^-a oAk^ajl A-aa.jJ Au -V 
j^J AJjIaSI SAj-ajVl 

c. j aa A jj Lai I oAj^ajVI j-aa-a jjjj (jjj J J g la A_lla. 
l— ijlaJI (—3 J-g-Ia LI A_-aa.jj ^Wj' A_jl!laJ L3^>^' ^ jl^ 'A-»a.lj-a]l jl 

,A-aa.jJ ^)jLua. AjllLaJ ^>fi*J Ajli (jjAall I ■ jjl aJI ^ (Jj^ll ^-la LI I aljj t jjl^ll 
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\ g-Llflj (_j3I ■ - '1 J ui aJI j "Sj"' jl 4 LUlall ClLLaLjaJl o^j^j^ Si,. iSU - £ 
aljiJLailj L^iLa^jJ aJJ A_jli j - uUjJI j£^a]l jjlij J 1J SJ^Lat-a (_£^)i.l CllULoLi. 
al-liJLailj Ig i al J§ aJ J^l 15-'-"^ J^ j£j-aSI jjlij J IgJ AljlLaSI CllljLuiiJl oAx^ajl 
.1&J3 AiaLaij ^jjoUJ^}]! j£j-all (JjojLoj j]l A_ljjl] AjLa^aSl Ala*]! 

; Jj Ui A-Lu&dl ji 4Llil*It ^LLmaJl Jjauj 
.<> j JSI Jj aIoijaSI Sc-.l , U A_Llaj ^^joUJj]! j£>aJI (j-a ojjl j]l Sc-.l , U jj| /_^, ? 

,p j JJI Ajjij die- j3j-a /.Ja. A_Llaj ^ujjjt j£^aSI (j-a Ajjij Cll^L^a^JLa /.Ja. ? 

<j* Aj^ii lliS Laa^a /.Ja. ALlij ( ___ J u>jj Jl j£ jaSI Jj Ajj!) CjIc j3A« /.Ja. ? 

«> jill t^jl^ /-^ aLIL ^uujJI j^j-ail cSj^ /-^ ? 

(_5 jLulJ '"/'J^ j-^J^' L>* <^jl J^l AcLjajll /.Ja. ~n > ^ij (jl£ Ijj (JliLall (JjJjoi J*3 

Jj ALai^l A.C.LJ1 /_^a. \l .^ij jL^ j A_nii.Sn ^Jjiil Jjli^ ^ <_£.j j«-jai Jbj 10.. 

.^uUJ Jl j£j-a]l jjlij J a<a Ajii. \ » » » » (_£jLu>J j J]l 

4, <W A\ aAax!\ ( Jj . JJ Jl j^j-aSI (j^a ojjl Jl AcLjaJI /.Ja. A>ti.jJ JJC- Aili 
aIjoij^iSI AcLjajSI /_ja. b i a j A "J <* Sjl a-aJl <* ajaSI j a<a Ajia. ^ » » » » _j A-aJJSJ 

.Ajla-aSI AiaaJlj ^ullJI j£>a]l jjlij J (^u&tJI t_jLuaJI) <> j jill Jj 

;Ajjj^Vl <> j Jl] AjSUI ajl jaSI A-a^jJ (jja :Ci]lii 
a j_Sj tAjjj^Vt JlS AjSLaSI ^ajl J]l A-a^j!i] iklojl (j^-aj (__jja S^C ^i. jj 

^JkS (_pal^)xlu)l (j£-ajj l^Jj al j]l A>ti.jj]l Aija jLiikLj Ajjj^VI ^jjll dlli CllLoila]! 

; JtUI jaJll Jt ^jWl ^ 
•AjjIHaJI JJC-j AjjIHaJI J jJI Aijja(^ ) 
J jdllj AjjI^La]! ^ jAJi (jjj A-a^jj]| Aifr Al Jj]I (JjiLuiI Jc- Ai Jali oAA JjJ 

. JLa]l j^>a]( A-ajli J AjjilLa]! JJC- 

; Jj La£ Aj3j Jail oj^J taSj A-a^.jj]i AjlaC- ^aJJj 
jx-u) al laJ ml J I g^La^jj aj_j <J^^1 SjJ i a 3 CllL-al jjJVt A_ljljia]l <J j_k^a^U Ajjai_i]lj ? 

.aJUI aji jali jl jc-j jxjjIj J a^v^l 

LgJLa^jj al_j A_j£La]| A_LJa CllL-al jjl^l j A_jjIj]1 (J j >^i^U Ajjoi_i]lj ? 

jl (J_k^aVI S-l^)-^ CIlSj JjLaJi ' «j- a SI ^)a_iai ^^.^jjLj]! 1 ° j i a SI ^)a_ui al ikj ml j 

.aljjSVI Slij 
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' «j- a SI jl*_uit Sa jixj (jjoLioil (jic- 1 gl<aa.j3 ^xl-J Clll^ljJ^lj '"'^JJ' ^ ' " .' ? 

i oj,^.\l jxj^ A j Ala^jJ ^Ii AjjIjJI J j.»-a^l liS^l&l tAjSLall ojjASI J^Lk 

^.3 i " u ^ a ojLoui. Lgjl (^j-Sc- <J^.aJ1 <ajIL SaJ Ig-jli <<a^.jj]t ^jLaii. LlialaJ lij & 

.AjSIaSI ajjs]t 

j^j-aSl <-4jlL j g SaJ j Sj ^Ja alt ^Ljj^U ' il i iaJ Ig-jli <A^.j!ilS ^Ljjl lit Si 

.AjSIjSI CjljjaSI ,J lillaJ .13 ,-Jjl jjLoii. AJajLi] liUij t^LaSl 

Aju V lift j t^JjilLa 
^JJ ' ijjj^aJlSl LgJ^Lk (j^a ^alj <_5-J^ ^U^aS^i 4jLa*J (J^J jej^ a (J^^J^W 

,<Ujl.iLa JJC. j <Ujl.iLa j > V- 
Vj 4_joi j-alaSi (J jj>^a^l .1^1 4_jt ft- ^ 'e>Xal\ (jj_)a-a (jli <Jlla]l (Jjfui (^jAstS 

< < jal ^alaSi AjjliiSi J jj^ai^\ (J^i (jfc ' iljaJ <LLjlaJ AjLoIjuxj ^aJ AijjJaSI o^J tifL 
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4 *u 1 a oAj^ajl 


u 1 £ 


VA » ♦ ♦ ♦ 


0 . . . . 




vv . . . . 


V V ♦ • ♦ • 





jlip ^ © • • • ^LaJ 4 aK"fl j oAa]1 <C-1 i iaj a jjSj aJj ( ^ 

.(Clulii -ka>3) %1 • J^aJ grM 1 <4) C 

a<a ^ » Y » » » » (j-a Aj^ij ■ aaJLa /-^. 

(_5 £ ^ Y • • • jjil] Aj^ii Clilc j3A<a /-^. 

tjjj^a* AAbk VAY A • . • (Cijj^ll) p_ja]l /-*. 

I^jL La£ Cl±jl£ ^jJJj^Jl jlij^ll i_ajju*a jlsuuil (jl 
■ '^-p^- Y • t c <_J-iLst_a (^jjjj^Ji jljj.ll] ^jjLjjlllt jx_uill 7 

.(_gj-^n Y • tV JjLju ) Y/V ^ ^j^l J-y-iU <_SjW^ J*j^I ? 

■ iSj' a ~ a '^-p^- Y * tV (Jjl*J ^jJJj^Jl jljjj]] L_Sjju*a]l j«_u) Jajai jIa 7 
( - ' " /' j-^J^ jla all <_LaaJLj 4£jjaJt p_J-sl 3 »^.tj*ti (j'j-^* J.' J ' a ' I^J' 

p_ jil gXall J^J^ <-ajlij <J^-^ jl jc.) ;tijlj 
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' «j- a SI ^)a_ui «t ikj ml j I ^'"^J' fZ-i _>^" <-^-«l jiSVIj (J j-k^a^U ; ■ a ill j ? 

>( 1 _jiJl oLoij Ajfc ^jjajjliill 
(J^Lk ' «j- a SI ^)«_ui L m jl« al laJj ml J I frla^jJ alj <-ajli J jJlA j . u aSI J ? 

ClLli. (jjjjk-aSlj (il^L&^l <JJla 4_j^iiSI jX. J -W^JJ ^ a lAcLa tAjSl-aSI ojiiaSI 



<_£Alt *L*JI (jx. (J^-i-l! 4_-ajl£ ,-i I glaJUua aljS 4_<ta.jj]t jjI mAj ^IjjV 4-IuuSIj ? 

.Cllli j > a^aSlj dli^ljjVI J jh (j-ajJa SaJ Uia i4_}3 la 

(_3_1xjj L-ajS 4 AiLuiJI 4_L^la]| l_J j-JC- ' " I aJlc Lg-jlj 4_L^la]l oAA j_LaJJj 

aij 4_jl (j^a aC-^jSIj (_£jLaJ! ' «j- a SI ^ja-m al laJj ml J Aia^jlj a j£j Clljl£ (_£-^l UJ-j^^W 

jU-mL (J^Vl 2_LjL CjLat jll^l 4-**.Ju a jij 2_LjjaSi oijfc jl ^Jj AiL^a^Ll 

4_jl" Lg-aAl (j-a (e-^lj I— ibtiliVI j'^'] I— Lfr^t j A9 AAj^iaSl oi& ^jli tiiUi f&JJ 
i 'a j , ^. \1 «| ^aJ J j ""* ftSlj 4— lAiiSl (J j—k^a^t 4 a-N jj al_j 4_L^la]t o^_gJ t_llL 

al laJj ml J (J^.^i 4_Ljlaj (J^.^i ojj i a a Clll—al jiiS^I al_j I all: ^jjkjjLiiSi 

4_Aa*j ^a^jaSI aalj J j-iJI oAA (jJ-J 2_a^\jtl| AjjjiJ ^jjj (^^j-J Ai L-a-a (_£jLaJt L_Sjj>^aJI 
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:C 



<t"Af1 , * j] CllL-a jLuxJi ojj-J £^-JJ ^HJJ-^V^ 7 • J -* J ' 

.La ajj i a : i m j Li ' —la j i al L-l la 

Oljj^t jjjSd^lui ait (_5 jlui-a (_3-ic- Lll j-ai' (j--a Al^Jtll 4-lijj!i£Wt ojlaJi]| (JgSaJj 

j-a Aj^JI lilliA jl V] t4_ljjjj£Wl ojl aJall IfrflflaJ ^1 Lllj>a]l t>a AlAnJI ,aC.Jj 

• jJ (_5^l ClAj-laJilt 

i— la ; i al lim tdlljjiui-a]l <_5-Jc- <Liijjj£Wl ojlaJiLj ^Laj&Vt Ail jii ^a] j 

4 (^j-alLsJl <_£ jli.ii- a] I (^j-Jc- CllLa j£aJlj dllc j ■MjjVI j»La!i&l (_j-a IjJJ^ (J^^ 

ojLaJill J^Li. (j-a ^alj ^j-^l L uj 'V I 4_a!ill (j^a lAjj-a Cln] 4^1a 4-a.la.ll llla.li ^-i La£ 

; 4j3Uj1 jgli^l] J. 11a ^ q^J3u\\ all jjoi tljlB ^^C- frlilj 

• Igjlj-lajj <Llijj!i£Wl 'ojlajll Lll j-a ; Llilli 
I Ajj jjjilVI SjUjllI <-SJJ«J ( i ) 

• 4_La]ljJI 
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^j-gj t (JUdO-lSy I j_jc ^Aii ( _ s _iJi CliLa-jiJI ^aAi (j-a A*j 4\jjjjj£Wt ojLaJilli 

• t"iNH i ^"'^Hj CllLa jla-all Lia. jl jj£j ^ (JjlgJI jjlajll A aJJJ ,-».Uia JjiaJ 

4_jj jjj£WI ojLaJill (ji lg_La t4\jjjjj£lVI ojLaJill l_LjIjij1I (j-a .jj-jjiII Cj^jj 

jjki jjjai_aj jjjouJI (jjj 4 Cl±jl£ $.1 jjoi t(jjjjj£lj jj.Ja.all A ^ (JaxS 

al laJi ■"VI is^" ^ J J L a ° " CjLjLull LS^JJ^V LpW*^ ^ J '^^J p^JJJOball (JJJ ji 

£joljI Aia (j^l Lai tt_J j Hawaii jl aJJ ■ "V I jjS jj \ g aJ <-aiuJall CjIc- jjjaball aJojoiI jj 

(j_a »JJ» i a SI Clllc- jjjaL-a]l (jjj jaJJ ^jlll CLllaL alt (J«ajaiJ ^ Ur-ii j <Lu jjj£1^I ojL>lll JjUaj 

AjjLaJill L_j!iLalji-all (JS jl <_>a*J Lg-jLj <jjjjj£l^l ojL>lll 4_iaJ LpSjC- .iflj 

(_gj1 aJ p jjui-a (jJ-J jl tj.ji.lj (_£jl__aj p j jui_.a (jJ-J aJ-j (_5-^lt L-jLaJ aJI j t5 _3 
jj^a Aj^aJl i^Lli (JajolJj kJIjVI ■ a J-Vlj CllLa jlx-all Lia. jl jj£j -1 jjkj uil j liLlij tiill^Iui-aj 
djl aJjlall (jjc CllLa jla-a jjS jJij t^Xuii] 4_l.il (j__j£.j t(j^Lc-Vlj (jjj i u -II <J_La 4 L uj i)j I 
Laj ^Ijj-ill i " il il ac. Ajajjj t-lAi-L all -ic. j (jjjjaill (jc i_jj__jj al l-llj till! a -aJtj 
Ll_l_a.___ll L___jI _j a i a JJ La_i tLljjjJ-ill (Ji j_a*^l (_Jjj__Jj j t4\j_Lall jjc. £__ull - jl i aJ 

• £Jjll AjLafr aLajl ^*J (Jj-aall ^a^aj ^^lll 

^aC^Jj djl jjajul (j_-a 4_Lal£ix» 4_c- a LgjLj 4_jjjjj£l^l ojLjaJill Cj-SjC- j 

jj_C Clll—a jLuxj jjS j_j ^* L uj 'V I o^_& (JajoLjj t (J i a J V I dl\^J uj J-JC- 4_jjLaJill ^ L uj jV I 

jj3 jJi lilliSj LJIjJaVl l j~a Aj^*li ^-a djUij a II j»L-ajj J^La. ^j^a t ( - lLa 2 a II j CllLaJiiall 

J!ijk j^j oaj^j i_ij_ui fr l jAJi J w' i n a jjja-Ij Alex Birch cs j^j 

A£j_uj JJC LllLaAjiJij AJjoill s-lj-ui jJ^ ^jjj^l^l «.ljjoi]li t <Lii j jj£W ! (J i a2V I (JjLuij 
4 ; i ii ill J 4_i«Al jji£^l (jj£j_uij 'JJJ^ (J^- 1 ^ (JjjJ^I I^A cs^^y <j' ^ jJ-all L>°J '^JJJjj^l 

• t"iNH a all Ail£ ^ ojJJ^ 'Oj^ ' . *— ■ nill^iuball 
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j-L^\j LaA-l^i jj3j_L jj_J j»2j dllai i a j_c- ojLjc- I ojLaJi]| ) 

p j^yai—a jl . j_a.lj tc- j^ui—a 1 j_aSLj ^_3j t^aJl—aJl j_ a jl— £^a (_jl ^_g^)j.u'i_<i 

» p j^jjJLaj <La j^"- jjj jl . cdl^jjobaj 

• jj j-Ua£j| ^al^)Jj CllLa j!jla]I j CllLa^iJl£ 4_pLa]l 
a£j_ioi I g aft) (_5-^lj '\; ^aJI (JL^aj^i (JjLuij (J^Lk j-a aJj <Li5jjj£W! ojLaJill jl (V) 

• A£jjaJI JliLk j-a 4_pLa]l jjc. ^LoJI 
(JjjjoiJI 4_uilj^ 4_Li.j>a j-<a (Jji.t^a]l j-a .Ij-laJlj j-aj <Lljjjli£WI ajLaJili jt 

i"i1aa, y-i \\ ^ac i^ya jlijli 4_L=^j^j j»j t4 " lajt jl ?cJ Lai] ^cjjjjillj (j^L&^lj 

• £lJI l-a CllLa^k (^ji^j 
dlV j_£ jJj^)J jl Jajl jjJaJI j_<a 4_c- j"^ a J^ 3 ] fi-i '^PJJ■^V' ? (jj ( C ) 

• A£jjaJI (J^Lk (j-a (J-alxjl] 

• 'La^xall dllajj all AjZjj ClllAjluL« J j^j 
sjjAj (jilt j AllAjl J!iik CjliL^JI f l ^jjj aSUjI! jj (V) 

^ji.l^a <J_<aC i _ s -5c- t^- jjjai_-ai] ^; ui\ a all ^1 lalll (^j-lc- ^J"^» ' J L_ S j_ui 

• Aji^IjaIIj ^ lu)1 a all (J a aj <Jjou]Ij tj^ki (JiLaJ duai tdAjil mail 
4_ljjjj£J^| ojLaJill" l^-ljjjJ^J^I ajLaJill ^jJliill Ljj^)*!i]l ^iaj j^-«J (Jf" 1 ^**J 
.1 l^j ml j tiLlij jjSjJa jj_J ojjJalaJI j_jc- j ojjJaia]! ^LaJI c.Ij_ijj ^_JJ '"^ jlaC ^_ 5 _A 
j^Lc-^lj (_3jjoiJI 4_uiIj^ j^a (Jji.lj-a]l j_x» Aj^jlSIj ^><ajj tAjj^aJI djVI ■ ajVI (JjLoij 
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t4_Jjj3 ojj i a J dlUai^a SI alj_j|j AjlsLill a_li (j^ajLslSI a_li t CllLa^ a SI j ^lui S] ^Jjj-liSlj 

" Lljjjj£JI IgJjjaJj (J I j-a^l ^(Ajoij ( - jS i alSlj 

f*' U-*J o-^-*ia]l i—filjJaVl ^ '.).'^ tia j 4_ijjjj£WI SjLajSI pi jj| ^^xli 

; La Ajjjjj^SVI ojLaaSI pi jj| 

Business- To- Business Electronic Commerce 

J^L^ IAj '"' -la jji a-liil j_& 4_ijjjli£WI ojLaJiSI (j-a p j_i]| lAA Ajuj 

L^cl jjl Cj^AjUj i4_iijjj£WI Sj aJSSI CljjJaJ aJi i"VAN" <iL-a Jl 4 ajaSt ilA£j ■* 

• dljjij^i a£jjoi (J^Lk (j-a aJJ illaJj at La-lic- 

CjjLuil AiS ttfc j±Ji> 4_ijjjli£Wl ojLaJiSl p i j_jl J-ii^i j-& tjJa-ji p j_ill I1a Aju La£ 
JLaa.) (j-a %A0 ( _ 5 JI jjaJ J. ^ j pi LaSt |AA ^ J<aUtS3l jl ^1 i— iLul ■ aa,VI 

• <Lijjjli£WI ojlaJiSI aa a 

o.j-£J Clllc.jj.ui- a] I (j-a (jLlil La-lic j t<_ljjjli£JI AiljlaJ dllc jjjabtSi (jjJ dltfljj aSI 

(J^La, 4_j^j ' (J i a j V I Clx3j (J^aj iaj (j^a o-ilalLaiVI &aj I a^-La iLS (jl_3 tA-LjlaSI 
(jlj AjV t4 j>r-i jjna-aJU a i " JJ ^^gJiSI AjjjolSI CllLa jl»-a]l (JjLjJ alj <Lujjli£WI ojlaJiSI 

A£jiuLa]( dllc.jj.ui- a] I £_<a dllai^a SI Clllc jjjoIaSI jli lilSiJ t4_Lal A^JjaiSl (jj^J 

u-* u>^ 4 Electronic Partners u^jj^V ^ ffc^- <3^=y uA^j <£f^l 

Clll£jjaiJI (j_C Clll—a jla-a <_5-.Sc Ijl" a a-j j iaUaiSI I j-3jliaj (jl Ja_a3 f.l£jjaiJI f."^j_& (Jj^ 

•ci>Vl 

^jAlu aj (_5-Sc (_Laxj <_ijjjj£J^I ajl aliSI (j_-a p j_iSi (ji i a ' i^lJi (j-«J 

Sjl alSI (jl '"' ja t^jl—su (J£— ui (^j-a Ljuxj (J_a*j I gj»a^j tCLllc jj.ui_aSI (jJ-J tljLa^latJI 

: ^Stsll jj^VI Sjbj 
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• «.!jjoi]1 J-aljij (jsjoillj (Jiil! ClllAjluL« (JLoijLj lllULaaJI (JjIsj 

(j- 1 - Up- TO- Date JjW Vjl li la CllLxj jlx-a jj3 jJi ^alj l— l-la ;3 ojAiSI 

; <%iu^j p ^ ^jjsayi Sjuat (r) 

Business- To- Consumer Electronic Commerce 

<_ljjjj£JJ ^i.l!La 4_A!LaJ ^>fi*J A£jjaJl (^j-lc- lg-S Clllc. jjjabtll dla-Jj ^-i '"V*"- '*SiJ^?-^ 

t jl*_jai*^l L-luiJU CllLaJiLall ia 3) jLiikLj tiSlfrlm aSI ^j-SJj tLgjLaJiLa IgJ^Li. (j-a (j^a^jxj 
Sjl aJSlI (jl * SI J-JC- 1 1 ia J) <_3— ij JJ^j ■'' (^j-J ^_3ljt!i]i j»l—ajj j (j^ajl—ajSI j»J-Jj 

^.3 ^]l_»Jt JibflaJI «.( jjolII SjJa. (Jji£ju lllaJ i a) (iSlfrlui aj ^jjjol-o (jj-J 

tCiijij^t a£l±j1 j-jc- (jj j * " jIS t^^ij LjLioii ciilc. jjjuLa]! djl£ aIIj 

• CllbjiiobaSI CllLi. jSIj£ j (j-a^l £3-ll! Cll^f j£ 

^^LLall ^l^jj iIjIaj ClujiiVI ASlIui (_5-Sc- Clllc- jjjabtll ^51 _a-a ^jl jj ^-a (j^Jj 

CjIajj ttlijjli^U 4_1jL^1I CjLiil^yi al .aJ uj j!>Lk J-a tA^ uUI jjfr <ll*iSI Ajjjj&WI 

x_LaaJi (j!iLk (j^a (jjjoJl (jC Cj j^a-J (J-<aC. CllLljlS-a^l oAA (j-a o^lilui^l Clll£jjai]l 
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Ojl alill (j^a ^ j_i]l ^aJClJ (^j-Sc .ifrLui t^jjjai_<il] jj-Ajl.} «.!^_-a*£ ^»_£J Jalii^^l 

: kjtjS^j f_jjA* cm ^jj^V 1 Sjiaal) (T) 

Business- to- Administration 

CjIa^. jj 4_alii^a]l Clilc. jjjola]! (jjj ^»2j 4_ijjjj£WI ajLaJiSI j^j jj]l 11a j 
(jj-J ^alii ^jlll Cll^Lalxj]! j-C_ijl jjJoSI £3.S (JlLa-ClL^ljjaJi]! ^Ja^ ^ LaaJ Cina. 4-lla all Sjl^VI 

,4jla-a]l SjbVI CjUjAj CjISjjdJt 

£-<a (J-alji!i]l JJ i " JJ (^j-lc- cJ-**J *SRJJ-^V Sjtskjll (j- 0 P ^ ij' ^ ' lillijj 
tClijjJJ^i 4£j_ui (j!iLk (j^a 4_La j£aJI ClAiiaJLui ait <j\jjaj j£-aJ UJa t4_La j£aj| Cllt-la. j\\ 
£_-a J al*jl] 4_<jj!>Ul j£^JI ^ji jiaj-C. j S*aJ t<— iL^a SI La] I f.1 j^a.j til] 2 ^j 
dllc- j Jul- a] 1 (jj-J (Jx-lijll jl jaLoi] 

_4_La j£^Ji dll-la. j]t lilli (jJJj 
; l^ahVuM (JllVl^-aj A-jjjjj^lyi ejLaull <J^a.l jja (-^) 
; ^jJj Laj3 \ g i a JC. (j-^-aJ (Jj^lj-a 0.1c. (J^Lk j-a 'ojlaJi]l ^aJJ 

J-JC- IgjLa^ji. j L^jlaJiLa jl^lc-Vl-J Clllc.jj.ui- A I ^ jij 4_L^.ja]| oAA 

£-3 j-a (^j-lc lljLa.3 a SI j CA alla^l oi_& j_c- oV<A. CllL-a jLt-a]l jjS j-!i (J^Lk W 
a.lA jjS j-!i (»J-Jj t4-JlaJt oi-A t_ijjjj£ij Tj aJLa j jjjlj ^iJlj 4&±ui it (^j-Sc ^jjui-aII 
A£. JjuiJIj ' j^tj '"' Ja j_-a J i ul j " 4_LjIaJ djl a j]l!i£Jl (J^Lji. j_-a CllL-a jl*-a]l 
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CllL^a jLt-a]l [j-a «J (Jl_aOl 4_La i— J ISaJ a_J t£_3 jaJI (J^L^. (j_-a -* 2-,1-La.l LlibaJ aJI ^£.1^1 
p aJijj ' i)J 'I (»-3jJ 'tj' J-^lj 'j»-">VI (J-J-a <sij_taJi ^aL-allV Ajjjjj-iaJI 4 Jj aa lm3I 
~1j (j^aljiJI ^j-jjjli^WI AjjJI jjl J-JC-J i a ^cJjLiij t(jL-allWI 4_aUaJ 

.1 <-g 1U (JI i a J V I 4_jLaC a £aJ j^L-a-LU o ■ i a a laa (^j-lc- (_Ll<a*Jlj p jjjolaII jjjJ (Jjlili^l 

^LajAxJI 2aa. ~\\ I jj2 jli (Ja.1 ^j<a tiUij 

dllc jjjoL-a]l (jj_J £-;lJI 4_iLaC- aL-alilj . §1 xlul f.lj^i.1 4_La.j-a]l o.j_& cs- 3 ^ 

<_J_aj aJ-J Ja t4juj_ui (JI i a j| L i " jj f.^L-aaJlj C1iIc.jj.ul.a-1 (joj ji t laa J SI IgjJajUj 

;4_ljjjli£JI 4_LjlaJ II J-JC- Jj' a II j a j_uij]I lill-^j (jjljj^lj ^jj j-lill J jiaJI 

(j-aJ iaJ (^jJc- oj^lc- tAjjjaJI (^jJc Jali-s-ll £-a Aljli <£. jjolJ ^Ig-ill (Jjlij^l Aiiii j ^-9fr aljj 

. i ojlK-;llj clia j]l 

tl^jlc- aIIsu.1 aJ cs~^ CllLaAiaJl ji dll aJjla.1 <-aj3 ^i.} aJ-J <la.j-a]l ^j 

; ^jJj La ^.liJLaba]! £3.}]l (JjLuij aAl <j<aj 

-£ jLk I ^ oA i a J jaJ-J (_5--JI 4_pLa]l CLlI alla-l j >o1 ■ a JI <_5-Sc- 3 L i a j]l oAA j i a JSJj 
<J jAI] 4j£j-aaJI iaLLa]( jjfr 4_pLa]l CllLaJlLa]lj ^ i aJI oAA ajS i uJ aJJ C^jUa luiSI (jUaj 
(_3f'-"-^l (Jjlij^l Lima Aj^ij CjLaJiLa]lj ^jLjaJI tilli <-aj3 ^IAjoi aJJ aj3 1 alll Ajfr j 4 

» 2aa. ^.11 i_sljJal yJJ 

• Clijjij^l a£j_ioi j-JC- <_jjlaJLll Cll^Lalji-a]l Tjjl uLljl jj£^I ^ilui j]I oAA jJJxlij 
CjULLj al^aJ uil Lai j-a (j-aj 4 lA jA*^a-aj 4_aUaJI (_LaLi. (jJJ (jj^J 1-iA (jLaiij^l Ai^lc j 
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4—aj3 .MAjolI A-frat^a 4_jAajll (J I j-a^l (_Lai. jxa laJLu all ^j-lc- (jj *ll Aju aJ jLalu^l 
^tJjLjj jj* *\\ g,Lo-mlj jL-alu^l CllLaUaJ (»^-3jl (=^-^ ^J-J jL£ LS-^J ' 

(J.n*Vil 4 AaaJI oAA '"'j 11 aj aJi a-l tClljjlu^lj 4_Lal ^>JC- CllljLaljail ^£.3 s-lgAj^l 
j-<a lALlij (jj^^k^i j^AklLaball aLal SaJ V jLalu^t AiUaJJ LllLLnll jl jLajJal 

CliliLiJI JLoijj alb (_£A)t ^jjjauJl (jl jLajJalj iClAiLnl! lAllll jjq unit AjLac. e-t^^j (J^Lk 

. Ulilli ^t $Aj> jll 2^-vll jA i<Jt 

jjjSIVI JL^Li^t Cjt ji3 J!5lk <j* dilc jSAall Ajjjjj^l^t J jULj Ax^jj 
AjjjaiJij 4_ljjjj£WI ^ j_iill ~1 laJ *_ui jlll (JjA-11 j_-a A_jA*Jt 4 'V'J tC^jj2j^l£ 

• djjij^t a£jjoi (J^Lk j-a til _jiJtj ?.^LaaJt jjJ LuS dlU uiaJt 

j g IaJ aJ (jVt (_gJi^ (j-^J t4-allk-a ojjj>^a <Lljjjli£Wt J jiilt Cll^Ja A9 j 

I jli i\ gjlc Aibtlall CllLaA^JI jl I— il aJiiall 4_*_llL> ^k. «jl i ulll Aijjia L_a3 jJJ 
ajl i " ill jli tdlLa jlx-a jl <LaAL» CllLaAk ji <Lui _a-aLa jjc- dll aJSla L_L eajj AsLilll jl£ 

-n.Ti^\1 0 i_& (Jj<aaJb (_Lvax.ll ^aji '"'.J**- "^Ajj^jVI A£j_ioi (J^Li. (j-a 1 1 a J) Lljjjli£JI alj 

<1 ^ . ."11 t_baiLaJi ^1 A£jjaill i^ya ojjaiLlxj AaaS^II 

a£jjol11 jLi. ^alj ^jLttjll (jli 4 <joi _a<aLa CllLkila (_3-lc- ' . I > a ij AilsLill jL£ lij Lai 
Aj^jII (J^La. j_<a aJJ i u ill jL£-a ^j-lc- (jLii^l aJ_J -la t Jj^Il 4_j£j-a^Jl liLLall J-JC 

£_nll Aju La CllLaAk s.^La*ll jj Clllc jjjaball jli t aA • ulll AjLafr aLaiij Auj 

• LjJi-a «g KJ jl^aiioil jLajJa (_J^I j-° i^llij 
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; ^glj LajS 1^0)1 (JiLaJJ t-5 -lMj tA-jjjjJ^Vt ajbaJill ^l.laJiml CllVL^a ■j'.Ixjj 

^'■^ J dl^ a ajlj ■ . I ojLjaJi (JJLali .lij (^j-^l j 'Ret3.il 0 ) 

(JiLa dLaAiJl jjs ji til ^ jii i_ ua 'Finance Jo^'j ^ J^l (^) 

Jia ^.lijjj^^i l-iI ^jjj liUi Jlaij Aij t Distribution ^jj^ 1 (?) 

■i-j-i?. ^ci-La a Ij ^l-ja]! u-^-s 'Engineering aj_uia^J1 dil <uxu a SjI (£) 

• (J-afr <C j"^ a (J^i. (j-a 4_uiaj (jl£-a]t jlli (jj-^J 

Ji_n]| J!ljk j_x liUi cj^jj 'Business Support SuW^t cjX>L*j]| (o) 

» 4 aV<A. Lgia.lj-aJ (J^Liill AjlaxJ ^aljallj tCllLaalal] <Liijjj£Jj CliLa. 

^ J^a] ^>ju jjiill CjI£ ^La J!)U. t> lillij 'Publishing _>^JI 0) 

cjI jlAi^VI JJia lilJij t Professional Services i^ul l oU^iJI (V) 

(_£Utj t5_Jj^]| SjLaJi]| Jalij ^ojU^j JiLa liSJij 'International SjlaJSlI (A) 
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o^jj^j-iJa ^j-a j ojLij]i (j- 0 la a ill lift 4_LaAl (_£A<a ^jJajJ 

(j-<aj Igit-lAl Jj-jiaj IgJj^S o^ljjj Clllc. jjjouil] <Jjou]Lj (ililSj tjjjjloba ^1 I 

; ^gjj La£ IjI j-a]t oi& ^aAl ^ajfr (j£-ajj t^j-allaJI <_£ j1ula]I 

• ■ St ill 4 Ini'lLl - 

• » » » 

,i_«jS jt J jAa. Xa i^alUJI (ji ^xubU J _ax^i jJI qa ajLSI I SjLaJllt <jL*J ( ^ ) 

(j^aj_a]| >J (j-^J '^tH JJ^V' SjbaJSlI (J-la ^j-S 4_ljl£-a jl 4_ijLaj 

. Jalj Jj| ^oj^fi i alia a ^ AjLaJila (j^a^>»J £jUll ^Lal <L^lla]t 

Jjl jjoi^l 4_jjj3 CllLa jLt-a (^j-lc- (J j^^ajaJi (j-a £jLJI ojLaJill (j£-a!i (Y) 

• (jj£d^lubaj| dll^Lua^ Ajujjoili A J -N-'v.-Nfl <U (jSaJ Laj tjjj£jfrluii«JI CliUc. jj 
^JlaJ Lg-it La£ ^a_aJ <J£ «LlK]l iliU noil j- 4 SjlaJSlI Jjaaj (V) 

^Lojjj La-a t^ja.Vl CjLa-liJlj u.iVI CjUaial] AsL^L t 
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(jjt j_ui^Ij ^l_!La L-a (^j-lc- <— Sj-xjII (j--a <_g jlui-.a]l Sjl all I (j_£-aj ( ^ ) 

jj-aji y.* ^jmi -sj l_A-a t^UjoiUj La jliik^ Igjjj 4_LjaLia]tj tAilSa .nil 
Ajj-a]( (ill^lui "H jJi ClijjijVi a£j_ioi ^jjc <Lljjjj£WI ojLaJi]! jjl UJa (_gjlui.,a]| 
. Aj^liill JjLo. j]Lj AjjlLajL <U jSjj La£ CjljliikVI <jx 

(^^C LajJ 4cLai Y fcjj^jaijlt ^ AjjjJ&WI 0 jL>j1t tjS^J (V) 

^ jliLa ^! 

CliLaj^kj 1— ll alia (^j-lc- J aJI <_lil£-aj <_g jl»?l-.al3 Sjl alii (J ftaJ 

« (Jj3 (j-a 4 aLLa ^ OJJ-^ 
oj jja, J-J^i ^Loi (_3-lc- (J J L a aJI (j^a (_gjlui-<i]l 4_ijjjj£Wt ajLaJili (j-£-a!i 
ojLjjj (JjjjaJi £-Loi-j] ' ■ Um ; CIjI alLail (j_-a (JjJa_ai L£ J j J-^J £--a t^jlaaia ' " 

Clllc jjjoiaII (jjj AjoiSLLa]! 
Cll-ia, tflf.li£ J-J^i ^JjhO-J (ill^lm "11 " la (jli 4_ijjjj£Wt 'ojLaj]l (JJa (1) 
£_3 (j_-a ^JjSl^lui "II CllL-aLai&lj Cll^jLaiJi ^3— lc- 4_jLa.VI 
CjLaAjk La£ t^jj&WI JJjJI JUk ^ <il]j£j *i\t ^^JC £j^LaI] 

• (jjjloba]lj (jjajLJl (jjj Cllli^jJl (jAuiaJ (^j-lc- (J"^» n La-a La 

ojJk tdllc jjjai_-ai] 4 J 1 " ill J j-a]l a j all I (j SaJ 

; Jj La bjjJI 

^^Jl Jj 1 ^»jll 0 j jala 1 1 1 u j diJjljyi a£j_Ju ^>JC 4_ijjjj£Jyi S^jl aJSlI JLatJ ^ ) 
dilc j^i-aJl j» t ^i| (j| (_ 5 ia. t( fljjl£jj| cl^l-Jj Aa.lj 1 " l3 j ^ AaaILJI (jIjjjjVI 
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4_xl*3l j eiJLiiSI (jiaiiij i*i 4 JL-acVI SjtaJ < a .:^ ^ j^.: sau 

(JJa 4_j| ^jiaaJI (JjSj (ill J ' ^^jjll djI-ljluKall (jc c-UxlmVI 4 a^jlj 

<S jij\al\l SjLajJl jx. ( fljSl SjSI j^U^'i! tiJUA SjlajJl 
L_LJj2j dljjljyi A^J-uj ^^-ic ^j^ui^aj] ^^JjjJ^JI £3j-a e-Lijl (jl j»C.^I CS^*^ 

Aalu_1S\j j A^ius SI ~l ■ "I 4_iS£j jl V] t4 Lulx i_LjJLSj A—Ac 

Aj^L^aJiaVI 4_LaHllj (jjl_*j3l 4 aiala dla-i <ajl .13 j 4(_£^)a.VI £-)jj!ill dlljja] 

^^ia. ^1 ^1 jlS c^ULA! ^ jj^WI J^Wsf J (OCDE) 

%^ * * (j^ ^J^J-" 4auiL (— lUa ajjllj (JaaUSIj 4_JLa]| diLaAaJI 

S< \l ^ Sc. CllLaJLaJl <J-Laaj (j^-aj J*" Jj^a^Sl ^UaS ^ (j^aliaiVI I^A 
aJiSl (jl_a aJ-lu-11 jjJb^aJiS ^ Ha.j t(ja SI t a ; i a a (J aaj (jjAj 

• %Y OA^oUj CjV^UaSIj Ai^alall AjjbVI c_ajjL^a]l (jiaiaj 4jjjjj£lVI 

laSJ aJ (jl dllc j^juLaI] (j^-aJ t— IJa 44_j AJaJJ^aJI jUl A. „U ^jUi ia^*i qaj jjj jaJill 
(J£joi_j t_ljjjj£]| ^LoiJl ^ S& ' . 1 11a] I la J J jj-^-aJ l-a£ i^^S^] 1 ail Aic j)j j"^ ^ j 
• JAJ^ la. ^1 j)J jaJill c_flJl£j (jiaiijja . A-lL aJjl L_l_oLJ (J-al£lLa 

jajjj_AI ^uS> .la. AjjlaJiSI ojjAt dlS j (j^aJSaJi ^JJ ojlaJiSI (Jia ^ (T^ 

'-->■»; S <jjoi_i]lj3 idil_aJlLa]l til] S S j CIjLaA a SI j dil—a jla-aSI ajS i a J j aJ 2 fllj 

CllLaAsJij CllLa jLoalS AluiiSlj fgjJudSI (J^J '^-S^^jj ''J^ aj IgJUjjJ (jj^) ClllaalaSl 
La-a 4_jjLaJi]l 4 jLaaJI eJljJal jj_J XaUjSI tlll<iljja.j Jj^ i u jS 4iL*ia^lj t ^jAVI 
• AjjlaJiSi 4 ^al-ajj ^ji (JjaliobiJI CllS j]l jl ■ gala V Ljaul (_$^JJ 

ojLalSl (J^La. (j^a Clllc. jjjoL-alS 4_ji ^AJa jjllS o-lj-la. dll ^jjSj a^J^a. 
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(JjLui (Jj3 j-a l&J] (J jj^a jSI ^iSaluii SAjAa. tal jjoii (jjikj jl <Lljjjj£WI 

.^AjlalSI 

j-£-aj duai AjolSLLh]! (^j-lc- i— lie jjjabtll SjA9 j^JC-Aj (^j-lc- 4-ijjjJ^WI ojLaJiSI <J<a*j ( c ) 

Clll JC- jj J3I j ui^lj Clll aliaSl j— C 4 ilia all dll a jSx-all jj3 1 gJ^k (j— "* 

6 J j 4 r"i1 -n.Ti^\1 ^ Sc. dllc-jj.ui_.al I A&Lu_j 1 am t jj£l frlm all 

Clllc jj.ui_a]I o__& ^ a ' ^ Sc (jjj£jij_J _J— -II j_-a*^l t^J ml— a 4j uiliall 

» lA jlj-aluilj 

A jS ac Aijaijj _D— _ (j^a — lllc. jj.uLall l_)I.1AI (jj— — J ^ <Lijjjj_T^I ojla_SI ^A__J (1) 
C5 _lc <L__1__<_I l-a-a tl klU-uSI j^;^'' j eUa_.Yl J.^°"'J t—jljlj-ll il__il 

(Jl— a-a dilc jjjaL-aSI <J j_*A jl La_ '<* .'J^ P JJ-'-"-' ft ll ' , ^ ' — * (jjj-^ - 

_SA_J CIlLjI _£j t^jjjoL-alS 4_i2__l <U jJ~-l I jj3 j_ ^AluiJ 4_ijjj__WI ojlalSl 
AjIc J_j_a l1l3__ A_ 4_uilj_5l <JL__a ClAc jjjaball j-a %A • jjl 4_ij|.lLall C_Luilj_ll 
6 jLalSI JU_a ^-11 Cy__Jl LfrS j_J cDLk j-a _L5ij j-a ROI jUuluiVt cs _lfr 

• 4jjjjJ_WI 

(j-a _J^_j_a (J^Jfla — £-<a ^ jj.ui-.allj 4_i3__I <U jJjolSI J ja.j (jl S~J Vj 

• jlj-alui^l (_5-Sc p jj—Lall ojjii ^Cjj ^glll (JLal j*ll jiAl j-a _su 4_i_jjSI 

; Ig-La ls m jjSI (_g jlm..all ^g-lc. Ljl j\aSI (j» — jjj— 'I jjj_1^I ejba— II (JjSaj 

j-a _Djj ^Ull s\.~-&y\ ^UajV I (3Jaaj 4_ijjjj^^l SjUjSI ^LoJ ( ^ ) 
i _ 5 _lc- ^aiSl-J l-A-a t4_l<i]l»JI (jl jjoi^I (jljikj (_5.Sc CjIcjjjouiSI ojA9 o^ljj (J^Lk 

• jaSI ^ . ^'aNf 1 j die. jjjoiaSI tilSj 
&J j-aj AlL jSI dll aJSlalS AAuiil liSI ojAiSI S^Lij ^^Ic <iijjyS^i\ ojLaJiSI (J-aau (Y) 

• Clil j^U^aSI o^Ij j ^gi ^Loij 
dl^La^a (___3 4_k^ali. Clllc-LL^aJI j_-a AjAjlSI ^^.3 4_ijjjj£J^I ojLaJiSI ^aLolJ (V) 

^sui o^ljj ^ ^aLuU (_^aSI j-a^l ""'V^ 1 aSVIj CllLa jS*-a]l Lja. jS 
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• JLa-all lift ^ JjLLjJ] Jj^sH Cj^^o P^j) 
jsS^JI dll frail £-<s (jjlfll ( _ 5 ic- .J^-^ 

(j^a liLLj "* Jjl alt (jljj^l (jjj- 1 ^ kj'" <_s-ic- ^PjJ-^V^ 7 -iC-LaiJ (1) 

4_-algJI 4_La jail ^oaljJI <_>ia*J f-bi ^^C- 'ijSaW o^Ljj ^ A-ljjjJ^Wt SjlaJSlI ^ALaiJ (V) 
j-ai o-SLix-a]! (JjLui j]Lj Lg-jt.it (jj-^J <_s~^ J JtF - J ** ' a ^ (J-^a 

• AjUI] l ttKa 

» ClAiLubajlj j^JI (^j-lc- • «afllt £-a a j it > r-i AjjS a!£ pistil 
4_Jc- jl£ Lac. ^LJt (_5jLaa]l JjIAjjI - ^ o-jLj ^1 A^jj&Wl ojL>l]l Cj-jI (Y) 
UA^. j Ll)>ai ^gi "Cijjli^l" A<,u%\\ jJfr Jjilill J*^ij tjj3 ^ 

• dll j^L^all (j-a dli (j-a dll jULa o^fr 

1 jli. j] _aj^Jj ^-ll « jla-o]t OJJ— J lj sS ^ LS - * J '"' iJ)X^\ A£j ui ' " I jl S lij (T) 

Sjl aJSlI jli t^]L»Jl L_al jJal Jjj JLnill J ■ ajVI J-a tAjj-a diii. ^3 t(— iVI i ajVI 
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^lia-J ^j-SJ Clll—aLalA^I ' . I f 1 j'' J J-Aslll ojlx.] ^g-S 4_14 jjj£WI ojl aJjjt ClbaALiai (£) 
<_5-la. jl j3 Clllc. jj.uLft]t AxJ ^aJj Li] j^. ^JLnJt ASS t^-lxJlc- CllLaLal&l 

iAUj - laa * (_3— 1c- tjJjl—j ill J a I 4_i«]lc. Clilc. jj.ui_a i al L_^j£Jj 4_J jj 

'ClAc. jiuLaJI 

^j-SS tdlLa jla-ali j' a C. Jjat jj jL>j) (JjLuij ^ <Lujjj£WI ojL>llt ClLa&Lai 

j' a «j| IaA CjLo-ui £_<a a_jjL>2ll Jal—aj^l Jjjl jj ^jjj <jai-a 4 alaJI jAju djjlj^! 

• Jjal jill tA& ClitAa.^ (J^f" 1 (Jj^aSi a_jjjjj£]VI ojL>llt A*j'j jLoij 

C5 _lc. 2 alia Jl L_atjJaSn jjj (JJj-all J i a jVI ^ljJj a_jj SjLalili tjJLaJI 

Ulia ill 4_aKj jj_<a (_^a_ikj Lgji L-a£ t4 jail*!! d]Lj_a j jJIj (J i a jV I (j aaJ L-a£ 

V] t<— iLijIolJI a_al£ Ajjjjj^^l SjLalll l$iaaj ^1 SjjjjJI bljJI t>a *c. jib 

. Lj^a.1 jj ( _ s 2ll CjIjAsaII (jx jjjjJI iAIUa jl 

; jjj^gj AjJjIj (j^lii) ^.tooll 

CllLa jLtxJi j diVI uaJSVI I— ua I— 1 .ja 4_>aj!iLa]l <-llJI j2 jJi Aju 

• j»lg^a]lj (JLaC.^1 ^ " (_£ jIiouj (^j-lc- Jl '"'V^ i i"tKj.Ti ^ jlui,rt (^j-lc- f-l jj^i 



JjJI j Jjjj^ull (III jLj-a g*Li JJ ^O^^^O^j t ♦ 1 C J 5 *^' j^>° 
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4_i5jjj£W1 ojLaJi]! Cll^LaL»-a <AJ^La]l Ajjauit jj a^C- ^jfixjj 

i LflJ CjLjSxJI AaJ 4_jajl^JI Ja j LaJt ^ j—a'tll jjI*J " dlla • t_l JSjaiLj 

jl ■ ajSVI JLa-a <^-3 A-^iUJI <j-a J-y AjiilgJI 4A9 <jV lllujIaVI J laajoil (JJjla 

• L-Ut-L^a j-ai ^La jLuaII 

t 2 <j\U^\l 4_iia]) dlljLg-ailj Cllt j-liJ! (J^a-aj (j-a JjAM (j-a tg&*3 La£ 

<j-a A^J lilSi liLS 44_JLa]l ClLaAiJLl ^alaJI Ajlaall A^iJI ^ Etoj^a lilLlA jl La£ 

jj&JVI SjLajJI jLili] 

Lja> jj j&i al laJ (J^Li. (j-a CllLa jLuaI] <_lSjAJi A^JjolII LgJaJjj 4-}ia> all '"'NH i aj^l 
till *> 4 4_>»j^Ui <* jjflil dll^jl g allj iaJI ^a_c.^ ' ; I a>j L-a£ 44_Lalj 4juj_ioij Aj la^Lm " 

• <Lljjjli£Wl ojLaJi]l t"iljl^r- oAjLulxj JaJ (ja 4_JLa]t CllLaAaJI jJjJaJ 

; La J-a! jxl\ oAA ^&! Ja-lj 4<Li5jjj£W! ojLaJi]! 

; jjjtM! <Lajl^a.! 

Ails 44_i5jjj£W! ajLaJilt A-z>\ jj ls j1\ ClAjlaJt ^a! (j-a A*J jJJ,iii]l <Lajl£a (jj 

^i^AJi (_j jLoil Lj^Lk)f lilSi ^ ^Uj !la SjLaJill JJa ^ Lai ^IjjUI JjS 

i— i\ja^s3I Jlaj Iaa JjJj 4 Ajtl\ (jIaL jjj 2_ja\£3| jj^ill ^ aja«JI iaIUa 

(^Aja.) CjjLiii Ala iCAl Aja.1 JlaJ SjLauJI jt >* Til -La. I jj 



jjJI j Jjj^SI (III jLj-a i|p>|^§^?>^ Y ♦ V 6^=^^^=^ C C^*^' j^>° 
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iijj 4_ljjjj£WI ojL>lll AjaJLil (_HjLaJ ^Jill CjIS^^I Ls k. L-Lau (iUil 

^iLIolj lilJij t i - lLa 2 a Slj ^LJI ^je J^^l Ajfr (Jjjill (ills Ujliifri ^ 

J!iLi.j .lie jjLLuJI j.-a j-ji&ll (j-c ^Laij-uiVI 

Iaj^j cJiLaJ 4_ijjjj£WI ojLaJill (j (j' '"'.^ t4-ijjjj£Wt ojLaJill jLaili! JjjaJ 

ajLaJill <j!>Lk (j^a 4_jjLaJi]l dilaij^a 51 A-iiii (jl '"' tClAjjlui-.a]l j ClA-a-i^ali 
4_aKl]ljj (jiiajlill 4c jjoJIj 4_3^]Lj i ajl la j]l <J£Lj ^» j£i CIiLJIj *jj ClujIj^H ^>jc. 

<-a ClljLg-allj dt j_liJl jjS _aJ <_LJ ^ J CllL-a-. ^ aJLaxH * « 

: cr-G'jJ' U-a-aj -J 

i^lLaJI 4_iijjj£Wt oj^ aJSjl jLoLijj Cllli jx-a ^1 A^l ^^C _all (J^aaj ^fiatJ 

«.! j_ioi ^ lLajl jLui^lj Igj^JL aa (j_c (jjj^jxj V jjj£dfrlm all *> J la H 3 

^ jlUa t4_ijjjj£l^l Sj aJSlI J!li. t>a (_UUj1I ^^Ic J^V' L>° ^ j' distill 

<joiLai ' ala cll^J La (jl Vj tlg-ll£joii Ail£ ^ aj ualla llla^j ~\ 'ojLaJill (jl (j-a 

jJaj ^-^ILolJ liLli JjJj ttjJJjii^H <^oi_illj Li-jjJaj Jil Jl j La 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



aj)\ aJill (j!iLk (J-aIxjII ^j-S -3 iac.j J (j--aj (jjMfrlui all (_£«}J ^^c jJl o.SLjjl i^Llij 

. 4_JsjJ| d j-a^ —A 

a (J-^) 4-}jjjj£lVI ajLaJill (J^Li. (j-a 4_Laljila]l L_al^L^I jjjj 4LMI (j-aaj j 

.^JUll 

(j-a C_a j-ij lilLiA (jj-^-J U-*J t4 i^Oij dllc- j^joi-a (jj-^J (jl (j-a L_ a j-^Jj * " AJjIxj]! 
LajS 4_Sj3I (J^alj liHiA jl La£ • .lu^jll L-lauoi qa ts (jLaJJ^I dllSUaJ aISjI p.lLc! 
(jj^^jJLa I j]l jl_-a (jjSdfrlm all (j^a Aj^aJli tA£jjaJI J-JC- 4 o^LaJI ^lmJI J^?-? (j 
4_aLt!La]i jUl A. A\ < ,,.1 m ■>.! i . ulu j djjlj^l (J^Lk (j^j f.ljjoi]l ^^Ic ^i^S^i 

_ Aiix^JI alaj] f^k <SjJI ^3 (j^aSj lilLlA liU^S t<-a.liJI jl 4*idl 

aAjoiJI 4_/u3 Jai a aJlj ^3 W'ij LajS 4_L]I (_K»sj liJU^a tjiajLJI i . <M jj^a Lai 
A JSC. J£.JoJ 4_ijjjj£Wl (JjLoi j]| j-JC- AjAjoljIIj 4_Sj3I ^IAjuI Jl^ '<C-L>a]t CllLa^iJIj 
,Lj3 tajlx. ^>fi*J i^LaJi LiiSj (JL (Aj 4jl (j^a j]l ^jlfr tAj-a]lx. 

(_5jjjjJaJi (j^a A_jLj J ^jJj lIlC-J (^j-^I (e-A tdJj A_L]1 a ^ j^j cWj 
^aj i"i t(jj*jl_JI j yjSil^lm all (jjj LaJ 1 a j]| JjAj ^_aL tA_j3 <_3j-J _a-a tUlli L^^Ja J J^J 
• (jj3^)ia]i Qii AL]I ^afr^Jj t(jj»jLJI (jfr I^jS (JjjJ _a<a CllLa jl*-aJ (jj£J^laba]l 

Clilc.jj.JL a] I (jjj <joiJLLa]i aAja. ^l^jJi e_a j_ioi t4_ijjjj£J^i Sjl aJill (JJa (—3 

^ j 1 a ~' a ^ jla all (Jji jjoi^I 4 J ^11 n\\ dllc jjjoi_a]I JjjJikj L_a jjoij ^(^j-alLJLlI (_J jluL-a]l ^gJc 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



A_J.1*JI Jjl j—ioi^Lj L_S j_uij jla all (jjl j_ui^l tjLal.} la 4 m ^ La] I 

Sjl all I (J_la (^j-S j g laJ '"' ja ;4_a]li_<j luUj t3 illa-xi j-ja. Cllbjlui-Aj Clll_jaJiLa]i 

CllbjluL-Aj 4 g J ua J a alia 1a jJ '"' -la taAjAjuaJI 4_u>-3lLa]l (j_-a A-lAa. (JS_ua jjj£WI 

(_5 jlui-rt dlU dll aula] I (^g-lc- (JIjS^I (jj-^J <— 9 J-^J " jl*_uiljj to^ J^l ilia " 

. JaVl jx^lj jjicVl jaJI 

Clllcjj.ui_.ft] I (j_-a __s_»_l ^Jalui J (jJ to j" J la- 1 l_9jj___-I i_L_i (J-Ja <_--3j 
l$lj-_ 3iL__Vli t^p_u_l 4_ji_u_l i_L_i ^Lal J j-a___]l l$jj-2 jl^alui^l 

A_3 jLLa-a] (j^ajjtJJ L_fi j_ui L-a-ll ^-^S toAj_a_l (JjjjoiJI (j_a L-U---1 ^Ic <J j' aaJI <_-]c- 
^jjj_va]| ojSi (j-a _a_ .19 o_J___-l 4_^_u_-li tlgll aula f-lj-u _l_C-l ^ aJI ^_j__]I till^luiall 
jl»_ml ^__Uj 3 alia (_£ jlui_a £-2^)J ^jjj-wa]l ^a-L ^aJ l_l 4_i-a\a jlj^'i miVI ( _ s -lc 

(_5 jlui-rt <_--C"l l$ll (J jj-a j]l <Jjl__i (ji Clllc jjjaball ' ■ laj i__-_] 

^-la i_L]_j tlA jl*_uil (_paJ iaJ (j_a I g i£ aJ ( _ s _IlJt (JjLui j]l <il_> £JJJ (jlj to_ jaJI (_pa (j-wa-a 

Sjl all I (JJa jlj^'i m^i fcl IaJ ■ a J ^a_i (j_a j to_jA__]| <ul3LL<-I i_L_i ^aLal J all I g aJ 

• ^jjjjj-JVI 

; frilll JjLu. jj {j-alaJl ^.la-til ( i ) 

el jlu-.<-l l_]Lj___]Ij CllLalLa]) 4_ajS ^3a1 Aj laluiall CJjlLai^l jj» AjAxJI lilllA 
Cj!iLa«Jlj t4_iijjj£]^l CjKuUIj tjLaJJ^I CjliUaJ Jla 4_ijjjJ^)/l SjLajJI ij^LL (j-a 

• ^3^11 (JjLoij (j-a lA jjc. j • • Aj-a3^)]l 

^A*^JI 11a 4_ijjjj£]^l ojLaill 4-^.ljJ (^Ul 3 ajllj 
l— la,L aJI jalll <iLia^lj i^SAU A_lijjj£WI JjLa. jll (ills laljoL J^lxlll 

• l^alAaioiV 

(J-alxill jjijiu '"' ja ( i-L^aJl lAA ii3 _alJI JJ-^ Aj-aAl j^)JJ tAUi 

. Ajj-laJI JjIui j]l ^lAaiaL 
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^ jl ^ 

; A-au^l ^Jfr^W <J^ (°) 

(_^iJI ^ ^ *\ V4_Loi 4_ljjjli£WI ojLaJil] j_&jli]t jj.j_k^a j_<a ^C- j]l_J 

J L$j3 J ojSj <J JjAJI j-a Aj^Jl jl V) (j^jtaU oAaaJI ^aVl 4_bJ Alicl 

ojLaJilt jjJaJj jmJ L-laJi <J!Lali ^jlli <Llj _jjtaJl (J£LJa<i]l j-a ^J^aJi lilligj 

^Jc. (jjjlill Uai^ f^jM (jjUb f 1.u«\l ^Lai JAJi ^taj jA tj jjta cAJiy\ j) 

• JjjiaJI oL^a Ail£ Igi^L jc. ' " ujj ji j^-aj '"'j^; o\U^ 

j.a LlllaL aJl Jja mJ jl 4_jjLaJi]l dl^LaLst-a]i (JLa^a ^^-3 j^a jl£ .13 j 

i4_jjLaJi CliIiLaljt-a d iLilj ^j.3 (JjjLuiVI j ;''»"' j t4_j3jj i— it iiluixi ^ 

jjlm A\ J^iLk j^a ^gjLi^JI (JJaJI jSIxj 4-ajla]| _ajlali -IVtU ji ^ . alj 
(3Jjia ^ o^JJ^ 4 JSC JlaJ (^Ul j-aVl ijXLV! ^Jfc Cjbii^l (^^il jJi <J3jjil 

• lA _a^jj AjjjjJ^JVl ojLaJill Jj^aJ 
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^LLa]l Aja. jll ^ jjlill Aiuill ^ Ajjjjj^Wt <1Luj]I ~" li$A j • • • CjXaUj]lj 
AjjI i a all dll fraJt (jl uja t4_ijjjj£WI ojLaJi]! j^j ^Lal JgM a->.< Ia jjIj t^jj _jjLaJI CAjj^I 

»4j3jj]| ClliAiLaba]! 

4_ijjjj£]yi JjLjoijllj i_aljJifc^l jl i— >-Ja> ^ >iLa CjLjjI JJ^£ 4_iijjj£Wl JjL^jLi 

^aLulJ L_S jjoi aSI a all ^»Lal AjSjjII CIiI-IiIuiaI] 0^)3 j1a]I ClAjJ^I ^ AjaAjl (JjAj Ia jUafrlj 
<_5-^l 4_xjj!iUI _&jll]l CllULajJaJI ^jJaj j-a AjV '"' 4 jjj£WI ojLaJill jjjJaJ 
<Lajl j^ tc _&j ^1 AiLiaVlj tdjjSj^l A^fai ^>JC. jj-iSlsLLa]! <U aaJI <Js£j 

jl A^jll dlULaC ^al-ajj Aic AJjlblaJI 4_ljjjli£WI (JjLj^)]I £J3j2i] ^JlLaJI 

■A_ilc jjILj Itoil JL«j jjAjUlLaJl ^ajij t<_aJLliaIi]| ojLaull (Jia 

^j] | j| r .l i Wall ^Lo| 4j (j^-oJ (^^J I^A 4JC Jj1]I f-lajJaV lilJjj 

A3j 4 4 JiC. ^jj Laj 4_xl jlll i Jfljj <Ua.l > A_JjA ^JC. (Jju ^jajUll (jl '"'''j^ t j-aVI 
• i aj 4 a i <aJ (^^la, jl jaii. jl *.Lja-al (J£juj ^jajlill I^A (jj^-J 
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(_gj jj-^J '''"'.J^ ttiiik-a !^£joi a aJij *_}3 jlll jli t<Lljjjj£Wt SjlauJt (Jja ^ Lai 
Ajc jjolII f.la_Jaj ^jj jjj£WI j-ajJaJ ji j^-aj (Ja ;(Jf.Loilj U& j t^^aSj a_}2 jj <J^*j 

. ?Aj3jj]I CjlAlLoba]! ^^Ifr (_g IjISSlI a^S jjll Jaij La£ LaLaJ <l^bla]l <JjLoij]l Ls lc 

4_Lai-a] V j /° a ^L-^-? ^-^J jl CllfjaiLaJI ji Aa.j A9 <jh J j£-aJj 

j-*aj -jja ail L_filjJa*^l ClLjj a a (j W'ij L-aj2 oAj£i CllLLajJa ^ LaJLJ '"' Jag x_j3 
C-IaAII ~\ loll (_La*-ll Jjjjla j-C lilli ^»JJj ;<U.illLa]t CllULlJi ^glfr <Laj!>Ut AjfrjjaJi f-lLjaj 
ji^a-a ^_jj& j_-a AAslllI ' « 2 g J t<L}C. jjjJI ; I ° ■ iaj oji_»jj t jLlik^l ^JjLLa ji ^ ui SaJI 
(J$-mj A3 ^jJSjj jjja^a (^j-lc- jlM -^J^?- 0 (J- 4 Llalj LjLajJa ji&i A*J lilli 'AJLuijjI 
; ( _ 5 A (j^ajL-ixk CIl^Hj jjialj ^jijjI^WI jlll jt iojjj j!i 

<±jJahj 4_LU-a ^gJfr ^ ixa jjfc <J_l tLpLa jl£.ui j all V A-JiilU JJi j_jc- -Y 

• l§jLa jLa jfr ' ' . "* ' 

^ Ixall ^j-^Sj]! f-Ljo-a^L Aj nabaJl oAA (j W'i'ij tdL^Luil ja]I A~l xh JJ*1« r \ ' <a al AjI -V 

CllLlij ^ <lla a a jij j Allaw!)L^aj ^jjjjI^Wt *_}2 jlllj i—atjIcVl ■ ■ laj <aUa1 

(Jjjju l^JjLjaJj ClllsujjaLill ^Aju j V t<Li5jjj£Wl ajLaJi]! (J^Lk j-a <_Uiljtl1l aSaj ^J-^ 

; Q^^W Q^LiJl ^g^aall (*\) 

; l^-La dlV jLaU oAc (_5Aakl]l lift JJJJ '"'J^ 1 4 j » ^-i jj aa Slj 

jj g la Aju 4 i^il-^j Clijjlj^l JJC- 4_xjjAa]i CLllaij^a St j-a^l j3l jj (_5A« La 

j-al j-exaJ ^Jill AjjLajlx-a]i aj| j^Ji 
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dltai • (J^Li. (j^a jjlaljilal] A Jj ^ a ujjl CllL-a jLt-all (_5-Sc laSl a all 4_ijl£^aj (_£.l-a l-a 
?4 j > r-i jj>^aiJi jiaJ <Lijl£^aj (_£.l<a La (__jl t<Llj ojLaJill 
11 i a CliljLiJI ji (_JjLui^)]i (_£ jja al 4 ll aaJI (jjaaj j^flj v ^*°)J 
(j_-a !>L£ 4 J i ^ a uj (j_<a SaJSjl jLa-Jaj (J^Llill (_L^.I j-a 4_al£ j a all ji (jAljtJit ji 

• (JjSluiaSlj (Jjoij-all 

l§jjj_k^a (JjLui^Ij CllLa jla-alt al laJ alj VI 4 Jin jj^aHj L-a^J La£ 
jl <L/ajl»-a]l tj^l j_^» 4_J jj^kj^JI (_jiaj_iJt j_jc- 4_jj ji. 

t<UL_iai^}]! L^Jj (J_iaij-a]i 4_gjaJI ji _j aa SI (_3-.Sc- Lja-ji al-laJLaiVl j 1 a SL (jl j t<Ul_iai^)]l 
4_a3i jai Vj (__9jjkl (_5^ CllLa jLua jl CllLiLlJ j-a 1_£J La LgJ (Jja. jj-^J 

_ jLaill ' ■ laJ 1 a j-a 4_ajjj^a 

ojl aJill Ljlj_Ll jj J 4 S jl lLaSI Clll a jLuaI] 4 j' a aJlj j_-aVl ^>sl J—^J 

; lgj-a LI j-a a-ifr (jSaJ <Lljj jj£Wl 

• ajluJl IgJ J Ju£3 J j^ -0 "*■" j-« ^jLLnli (J Jj^aj - ^ 

• LjjL " jj a!i (__-!i]l LpLjjJa " (jjjiiJ ClAiLn]! <J jj>-aj - ^ 
pl—lii CllLjLlJI o.Uk (^g-Sc (J jLoL-a J-JC- _j aa (__jl <J j' a a J ala.j ^ J-^J a.l£- -V 

ajLaJill dllajj^aJ A Urt y a aJlj j-<aV! jJi 4_LaAt (_5^_-a g 1 a JJ liLli j-a 

£-a (jalxjlt (^gi Ljl 1 aall j>j ^Li Ay si j. j<aVl ^ J ■ aS ji i^JJa lASi jj£^£\ 

• AjIjlS] <-algJl J_a^VI j-a jjSJ^iuLali jfc Aj]La]i CllLa jLuali j;l-alj -i*J ^JJa tdujij^l 

' ■ 1 1 a ill j AljjoiJl (JjLa 4-Jjl-a jl*-a]l ^Ij^aJI j^ya «J ' " IJ ^ a liLli ( a_C jj 

j^all ^)3i jj ^a^«J 4 aJJJ liliij t<C jjjouj JJC- Aij^jlaj CllLa jl*-a]l Ls lc (J jj^a^Jlj JJjjjSlj 

0 j aj]| L_aij_Li jj J 2 Miull djl a jla-ai] ^ j 1 a ill j Ajj^a j' a aJlj j_-aVI j_-a ^s_J^La]l 

(jj!jJLi.j ^3 S ^ (__>a jjbdaJll j-a tAj^i. tc ^-2a A^ijj ji£J^l ojLaJill (Jia (^jia t<jj jji£J^l 
^Jc J jj^ajaJLj i J-^J^J '"' Ja t<C jjjJLa j^t. 4_L^)iaj CllLa jLuaII (^jJc (J jj aajlj a£jjoJ1 
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1_£J f.lj_iai dll Aa«J 1 j-ajL aJi A£jjaiJi J-JC- IgJjlAj $.Llii (jAaiatlall jLalj^l CllliUaJ al£ji 
• IgJ I j-ajSJ jiJ jjoi jlor. ^cjlliJ jLalj^l ClllaUaJ L-lLa-L^al (J^aj (_£-ijJ l-a-a 

(_S-}jJ llllajj all J^Li. 31al»la]| i_sljjaV! AjjA AlAaj ^^k- ejAaJI aAc- jt La£ 

• SAaLstLaj'l l_aljjaVI jjJ dlcjlLa]t 

^^gla. jl AjLlij '_'■»■ <aJ ajlj\aJl j>j jilt lift jl j-a*^t <Jj» (j« Aljj La>aj 

-lie a£1 a ait aLat I g 3 111 L-ULj^oJ llll£ liuiJtj JJ jJAa£jt ajlja. j! dlla tAil ujl£l 
Oj_lkj 4.*_mtj 4_lt j-i ^j-lc- jj-^J L-a L-Jlc- a J a ait jV liLSij tlfrSl ■ * j£j 11 J a a ^ la 

» CllLa jlx-a]t I la j] J'^'.' 

Axj (jjljAa.^! j-a I frill aa j Clijjlj^i aSlIj! jJ-aLj aAc jl AjS (iluj V La-aj 
(jjj 4_allt (jlAia ^jJj l— i-Ja ojLallt jJ ^g-llt l— alll j laa,t j-a 

^gJc djlcjjA^lj .jlji'Vt Jb5j (j-a Aaj A9 (jiSI j-a^t t4^J*ill jjc- <Lalxla]l t_stjlaVl 
(jjSlfrlui ait jl CllLioiljAll (_£Aja.j ilia i ^-ji Aia t4_jj jjj£WI a i alii j^La. j_^a (J-Jjtlll 
4_uiIja1I ' " I i a jj t4 j l ^-i jj^^^ ls^" C 6 °^ ' . ( — "J*"^ ^t^jjuu]! (j- 0 lWJ-^ 

(j-a jjfLijoi <LijLalll jlaaJI ^gi dijuj^l aSlAj! jj^AajjoU V jJ-^l lAllljl (j-a %1 ^ jl 
• aa ujl a£jLa jlx-a Ajl-aa. Ailli a^jAl ClljSl j!i lij IgJ ^ laJjjjj (jala ait 

jjajLJl jl GAO ^ j ml a ait l—AJl^a L^J *1_3 (_g 4_,oil I— la ■ a ji La£ 

jx. p.i j_ui 4_-aJ^Lall Clll—a jl*-a]l a£jjoiJIj atSI j-a (^j-lc- a-gJ^Laa-1 jjj3j_l V A^JjJaJl J-X. 
CllLAaxll J i ia 3 V I jLaJ^i ^* JfljS jl Ajj^ ja^bAJIj j-a^l jSl jJij CllLa jl*-a]l <jl-aa. JfljS 

• Ajjlalll 

ajljj^ cjjA^ ^_La] Aja. j]l tjjj-" II Aju ClijjljVl j^-alj jl g ■ <a^ 'AUi j-« 

i_aij_L^I jJ-J 4_j^LaJC-^lj 4_al!lj ' «^ JJ a_J^La (_5jL^J ^L_La jjS J-^J ' tA\lL-a jLcaII 

.AASjjjUV! SjLalJI S^L j^a <LaUla]l 



JjJI j jLj^yull (III jLj-a JJ ^S^^?^S|^ Y > e ^^8§^^?^8§ ^ J&*i\ julaull jSjo 
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Aj^jJI lilt jaJ uib Lia. j] _oj£ill ^Lljj dllSjjuS (j-a Aj^jJI ClLall .133 4 till i (jjflaJilj 

ajl aJilt Cll^Lal 3LA Ajj^a aJt^g (j_-a"^l (j--a ^a— J^La J^— 3 jj2 _j 111 (Jjl ui j\\ q a 

; ^jjj La (JjLui jll oIa * A_ljjjj£Wl 

*> *> a " t_] jijoil at laj mU A_lL_iai^}ll <_£ j 2a " j (^j-lc- 4-1 jLui^i .^_<uiu 
C5 _lc- ajAill (Jjalui all (jj-^J (j) (_s-ic- tAjLoijll JIjoijI (Jj3 lillij jjq > a" 11 ^IjLa ^yrt-uiJ 

.lie A_Jfr ^LyaJfr^l aSj t_l jLoiVl lAAj » AjJ i aVl lgjjj_k^a A_lLiai^)51 <_£ j 3a " a^liM ml 

A_llLa]l CjXaLsi-all ,>aLj 

JJC. (JjLuijII A_A£j J j£> J^J^W lillAS j t (jLaJJ^i CllLaUaJ al.laJLuiLj dJjlj^l a£jjoi ^)JC. 

(jlaj^lj '^JJJ^H eff^ J"*^ (jLliVI Jla Aja.i jaj CibSlijI 'a-lc- lillift jl La£ 

. S^la]l A^La-alL) liijjj^l] CjULuII J^Lul j-ailt 
(j_a<aL-a (J-iLli (jLajJaJ ^oaLj^jJ jjS jJ ^^—11 ' '» 3 g J (_£i_ll jjJ J-J aUaj till ^ 
lAA c.LjJIj Cll-ala .13 j tCllliLnll <_£ t^*^ (JW^ 3 (j^ SHJJ^V^ iLa jLt-al 

A a aa 

^UiLall (j^a A a i u Jj . A_La (_Luij-all (jx- CllliLlJ a^l ^ uj II oAA (j-ajJaJJj t^aJJ aJLoij /AXaUx-a 

• a^l g uall oIa Aj^^L^a ^l^ljl ^cjjIjj iAj ^UtJI 

: uLa jIxaII <>»U1 A-iSiit t-ulluuV! ^I ^lu.l- £ 

^gJill CllL-a jLuaII (jAal "1 (_gC-l 3Ja i aVI «.l£iJI dll jjjJ al laJ -«\ a!Lj '"' Ja 



PDF created with pdfFactory Pro trial version www.pdffactory.com 



<_£.l-a ^ 1c- JjVI ^LLall <_5AJI j 4_LjlsLLa]l L_alj_LVI (jJ-J 4_£]t jSl <_£A<aJ tilij 

lal LaJl ol_c.lj>a jj!i£WI ojLaJi]! Aaxl aJl j (j--aVI Cllijl_iic.j jil jJi 

(j_-a is-b- W^J - ^ W-"**' LS~^J "^J-jjjjVI a£j_ioi at jaJ CS - ^ - 

a^laj uiVI J^j (j-a liLSij iL^ilc i_ikji3 <j. U iUJI JjLoi j3l i^ab <illij 2_ijjjj£]VI SjU^JI 
Ig-al^aJLoij Cj^Ajoo ^lijjj ^1 V) ^LaJI di3j]l ^ 2_ijjjj£]VI SjlaJill 

• 1^-a.l jJ ^jjJI dlUlajJI (^^fc ■ ■ llxlU Iglsjla ^ 2_ijjjj£]VI 
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